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For  the 
Business  Man 

The  man  who  is  meeting 
the  demands  of  today 
in  his  business  affairs 
has  little  time  for  the 
management  of  his  per- 
sonal  investments, 
though  they  may  require 
more  care  than  ever 
before. 

The  evperiencc  of  over 
40  years  in  the  invest¬ 
ment  field  is  available 
to  our  clients.  Recom¬ 
mendations  for  invest¬ 
ment  of  spare  funds  or 
for  changes  in  your 
prcscnthoTdingswill  be 
made  on  request. 

This  service  is  available 

at  any  of  our  branches. 


MONTREAL,  FRIDAY,  MAY  19TH.  1933 


,  I  ‘The  Turn  of  the  Corner’ 

IMPROVEMENT  IN  j  That  the  turn  in  the  long  down- ,  pnrtmcniti.  largol\  lo  lianrilo  rxport  * 

!  niTPT&IPnO  i  ward  business  trend  lias  been  made  !  shipments  to  the  i'niie.d  Slates. 

I  K||\IIUhVV  I  il|c|N|  finds  confirmation  in  information!  t'anadi.TP  I'elanese  is  operating  21; 

1/aAlllU  gathered  by  the  Canadian  press- hours  daily,  rxrept  Sunday,  at  its 
|v  flfmvvraifi  n/\rkaa  throughout  Canada.  The  most  ,grn-  Drummondvillc  iilant,  employing  1.- , 
llr  rllll  Ir  rlllllffi  pick-up  is  noted  in  the  West.lson. 

llil  1  Ll  1  vlllTl  with  an  increased  demand  for  food.  Canadian  Cottons.  Limited,  have  in- , 

_  _ _  supplies  and  wearing  apparel,  which  |  rrcased  production  by  one-third  in 

Rise  in  Economic  Factors  Re.  has  helped  producers,  manufacturers.  Mts  mills  ai  Hamilton,  Stormont.  Dun- • 
Raf/la#!  o.  1..J"  *•  HZ'  *  distributors  and  retailers.  While  das.  Cornwall.  f)nf..  iind  Milltown' 

garaea  as  inaicaung  Cor-  the  improvement  is  cencral  through-  ^and  .Marysville,  N.B.  I 

ner  Turned”  out  Canada,  however,  it  is  noted  that  Page-Her.scy  announces  a  slight  ’ 

-  — with  some  notable  exceptions — it  '  staff  increase  around  the.  end  of  ■ 

INFLATION  IS  FELT  has  not  been  sufficiently  important  ,  .Aiiril,  but  that  business  improve-  ’ 

_  _ _  as  yet  to  .iustify  executives  in  plan-  ment  is  not  sufficiently  definite  to  i 

niffei>,>nR4>c  A-  ning  immediate  increase  of  outptit  warrant  predictions  regarding  the! 

^  ‘’cyond  the  summer  scale  already  dc- !  future. 

Whether  Uptimism  is  War-  elded.  The  Goodyear  Tire  Company  should  j 

ranted  But  Roosevelt  Policy  General  Motors  of  Canada  an- i  benefit  materially  from  rising  com- 
Is  Very  Popular  nounccs  that  produciion  scales  have|modity  prices,  but  has  no  plans  for  I 


PLAN  TO  REFUND 
ALL  MATURITIES  i 
TO  END  OF  1934 


POSSIBILITY  SEEN 
RECEIVERSHIP  OF 
TEG  ELECTRIC  CO] 


the  improvement  is  cencral  thrimgh-  ^nnd  .Marysville,  N.B. 
out  Canada,  however,  it  is  noted  that  Page-Hersev  announces 


Government  Expects  To  Float  Northwestern  Power  Bondhold- 
Conversion  Loan  On  About  ers  Committee  To  Ask  Power 
4%  Basis  At  Meeting 

CONFERENCE  A  FACTOR  '  MAY  NOT  TAKE  ACTION 


— with  some  notable  exceptions— it  ^  staff  increase  around  the.  end  of :  Rate  and  Price  Will  Be  Fixed  Committee  Reported  Divided 
has  not  been  sufficiently  important  ,  .Ai)ril,  but  tliai  business  improve-  In  Light  of  Developments  On  Advisability  of  Enforcing 

as  yet  to  .iustify  exoculives  in  plan-  ment  is  not  sufficiently  definite  to  i  i  J™  .nrl  Attpnriani  U.. 

ning  immediate  increase  of  output  warrant  predictions  regarding  the  i  **  London  and  Attendant  Guarantee  of  Bonds  by  Parent 

beyond  the  summer  scale  already  dc- !  future.  i  Events  Company 

elded.  The  Goodyear  Tire  Company  should 

General  Motors  of  Canad.i  ,nn-;  benefit  materially  from  rising  com- 


The  Goodyear  Tire  Company  should  j 
benefit  materially  from  rising  com-! 


In  Light  of  Developments  On  Advisability  of  Enforcing 
at  London  and  Attendant  Guarantee  of  Bonds  by  Parent 
Events  Company 

Ottawa  Bureau  The  Financial  Timea  j  At  3  meeting  of  .Nnriliwesle.rn 
Ottawa.  —  That  the  refunding  of  Power  fo.  bondholders,  called  for 


'  V  .  ''  taken  by  Dominion  Textile  Company  has  j  heller  feeling  throughout  Canada,  i  hoininion  Government  in  tlte  con- '  meet ing,  will  be  sought  for  power 

President  Roosevelt  to  provide  ordered  inercases  in  working  hours  j  hut  little  actual  business  Improve- |  version  loan  to  he  floated  this  fall  to  take  rceelvershij)  proceedings 

for  inflation,  the  effects  of  which  arc  cguivalent  to  taking  on  I.Oilh  per-;  ment  so  far.  i  is  the  opinion  of  many  who  heard  against  Winnipeg  Klertric  ('o .  a 

;  still  practicallv  altogether  psveholo-  there  is  now  a  staff  of  8.00i>  Steel  Company  of  Canada  reports  I  Hon.  Kdgar  N.  Rhodes'  rceent  loan  guarantor  of  tlte  Northwe.stern  Pow- 

gical  so  f  ir  as  aetn-ti  i-  In  Montreal  and  other  Quehce  plants,  .slightly  bolter  business  in  some  lines.  ^  giaHip, put  in  the  House  of  Com- i  er  bonds, 

! "  ‘  ‘  '  .  Ju.sjncss  Is  National  Breweries  have  added]  The  company  has  not  yet  relighted  I  *'  ooinied  rmf  to  Tlie  Financial 

concerned,  Iherc  are  indications  of  a  workers  to  bofiling  and  shipping  de-  its  furnaces,  howeier.  |  .  .,nioH  tint  ttT',  fmo-  '*''nes.  however,  by  a  mem  her  of  the 

Change  of  conditions  throughout,  -J - 1 -  i  bondhold  committee,  that,  this 


nounccs  that  production  scales  h<ave|modity  prices,  but  has  no  plans  for;  Ottawa.  —  That  the  refunding  of  Power  Co.  t-ondholders,  called  for  • 
been  Increased  by  1.600  car  units  for  |  immediate  increase  of  output.  I  maturities  falling  due  before  the  ]  dune  2  tiy  Hie  Bondholders'  Protec- 

Junc  and  .Tuly,  i  Massey-Harrls  reports  a  decidedly  ’  pjjfj  ^934  jg  contemplated  by  the  live  Committee,  authorization  of  tlte 


Ap  ARAF45  A,  OA  !<iinada  whiclt  have  been  dcfinlely ! 

■  #%IVlCa9  OK  Wwa  reflected  Iiy  the  various  rconoiuie 

LIMITEO  factors  entering  into  business  ns  t  C/C/f  * 

I  registered  by  the  index  of  the  Bur  '  «  V  ■  W 

Buelnts*  EstabUskeii  ISS»  Call  of  Statistics  at  Ottaw.i.  So  si.g- |  m 

-  .  w  ..  nlficant  W'as  the  change  recorded  I  MJLUlU 

Tsrsnts  MONTREAL  Naw  York  during  the  month  of  April  that  the 

Vancauvtr  Victoria  London.  Eng.  Bureau  feels  .iustified  in  predicting  HolRmro#! 

that  ••while  Canada  is  still  faced  KCgUlallOnS  UelayCd 

j  with  many  difficulties,  arising  out  of  One  Week  As  UnlUted 
the  economic  depression,  the  most  rv  1  r» 

- - — - - - - -  recent  weekly  figures  indirate  that  Dealers  rrOtCSt 

VTn^PrmST  nif/vniXf  XXt  worst  is  past.  Sydney  B,  Smith,  - 

UPTURN  SHOWN  IN  S' 'S.],'”.,  definidons  queried 

APRII  flPFRATIONS  Difficult  to  Decide  Wliat  Is 

i»lli  vl  Ijitill IVliU  I  points  out.  that  the  ^ain  recorded  In  w  -  ■  <17  •  J  ’  <14  ♦ 

It  All?  A  rtMMtftit*  '  was  under  auspicious  clrcuni-  iViCBnl  Dy  rnCTIQf  fiOIHC 

OF  HOWARD  SMITH  !rSr;ixXu"w;ic\"  if ‘House,*  office,’  Etc. 

Month  Shows  Improvement  I  while Bur.au  Thr  r.nancial  Tin,-.. 

F-  r  I  -f T  ,  not  greatly  allcrcd.  The  conse-  Toronto. -- The  new  regulations  of 

rirst  In  o  Years  —  Better  i  puenl  trend  of  the  index  was  upward  the  Security  Commission  of  Ontano 

Sentiment  In  Trade  !  from  85. D  in  March  to  87.2  for  April,  designed  to  curb  door-lD-door  stock 

- .  -  ■ _  •ThereCore  the  spectacular  rise  in  peddling  are  the  subieet  of  slrenti- 

PULP  MILL  ACTIVE  !  prices  of  speculative  commodities  criticism  among  dealers  in  un- 
-  of  common  stocks  has  been  but-  ,jsted  securities.  Regulatioa  No.  2!> 

Business  of  Howard  Smith  Paneri  imp^roveiiicnt  in  business  jg  gperial  bone  of  contention. 

Business  of  Ho^^ard  .Smith  Paper  operations.  The  strength  of  grain  -p^jg  ,  fonows-  ••\o  ner.snn 

Mills  during  April  showed  an  im-  and  met.al  prices  holds  out  hope  that  gj^^j,  ‘g,  ^ouse  for  the  pur- 
provenicnt  over  the  corresponding  I  jnc  trend  of  wholesale  prices  has  p^gg  trading  in  any  security  with 

month  of  last  year.  This  is  under- j  the  public  or  any  membet  of  the  pub- 

•stood  to  lie  the  first  occasion  in  the  a;id  ‘freight  movenient,  suggesfive  o^  Iton^rharf  eofsHnuf  an  offence^" 

on  whion  hn.inoa.  for|M,hor  levC.  1.  Indus, r.al  sCvi.y.  S.lXror.C  iss.on, 

.inj  month  has  been  on  a  more  ae- ;  Advance  in  Wheat  obviously  an  important  one,  is  to 

live  .scale  than  for  the  same  month '  Lggjg  Commodities.  protect  the  average  householder. 


It  is  Moinied  out  »o  Tlie  Financial 
!  Mr.  Rhodes  staled  that  $575.l>0O.- '  cr.  by  a  member  of  the 

ftOO  was  required  for  obligations ;  ''"bimtttee.  that  this. 

maturing  this  year,  tor  tic  payment ;  ''T  " 

of  the.  (  .N.R.  deficit  and  for  tinem- ■  mlR*”  *'-.ve  to  he  ex- 

plovmcnt  relief  expenditures.  OWi- i  ^>-  ^  ‘•'’nmiittee  a  some 

Uions  falling  due  in  lO.lt  amount  i '7 
To  about  $.•118,000.0011  and  it  is  con- i  '''7,7  P''-’teetlon  of  the  bond- | 
stdered  that  the  holders  of  these  ho  7^". 

r f " !  Ttir'^:;;:aif ?‘;i.’:erj:^:;f 

Thoug'h  Mr.  Rhodes  'declined  ,n  resard  to  the  .step.s  likely 

make  any  forecast  of  the  rate  to  ni.'  ",’’]  ^ 

offered,  the  government'.s  o'h.ieetivp  j  ^ ^  ^  'h'  liondh'dil 

will  nc  an  issue  costing  around  Totf  I  T  t"  o  '*] 

per  rent  Money  conditions  in  Sep- i  77"  hand,  tt  i.s  pr.,n.,ul  ou,  ih.tt 

tember  and  Oetoher,  which  no  doubt  '  ~  T"  h""/’’  .  ”  "*",7 


Door-to-Door  Stock  Peddling 
Hard  to  Curb  Ontario  Finds 


New  Regulations  Delayed 
One  Week  As  Unlisted 
Dealers  Protest 

definitFons  queried 

Difficult  to  Decide  WTiat  Is 
Meant  by  ‘Friend,’  ‘Home’ 
‘House,’  Office,’  Etc. 

Toronto  Bureau  The  Financial  Tim**. 
Toronto.  —  Tho  new  regulations  of 


Steel  to  Advance. 

N'ew  York.  —  An  .advanee  of 
St  lea.st  $2  .a  toa  is  being  pl.nn- 
ned  in  the  quotations  for  cer¬ 
tain  senii-fiiiisheri  .steel  p-o- 
diieis.  particularly  htlleis,  slabs 
and  sheet,  bars  for  the  third 
quarter.  Unless  there  is  a  sud¬ 
den  reversal  in  rondillons  in 
the  steel  industry,  the  higher 
prices  should  he  ainuounc.ed 
early  in  .Tune.  The  eiirrenl 
quotation  for  the  prodiiet.s 
mentioned  is  $26  a  ton  4i  Pitts¬ 
burgh  and  Youngslowtj 


mittee  as  a  result  of  the  Imndholil 
era’  meeimc  on  .tune  2.  tin  the 


ember  and  Oetoher.  which  no  doubt  ^  "’c  seektug  of  power  to  force  re-  I 
will  bo  influenced  bv  the  decisions  ■  7'''‘>"'^htp  for  W  innipeg  Kie.-tnc 

of  the  coming  World  Keonomic  Ton- !  '^P’t^n.''  ' 

ferenee.  will  he  the  deciding  metor. ' 

Tlhcre  has  been  talk  here  of  a  three  ’'""h  hut  is  merely  a  pre- 

and  a  half  per  cent,  rate  hut  Ir  jg ,  caut.onnry  measiitr  agatnst  a  si  , 
believed  in  authoritative  circles  that  :  f'"’"''  "'at  j 

Canada's  position  as  n  debtor  coun- :  h-r  a  re- 1 

trv  prelly  well  excludes  the  possi- '  7 ''7""  '7' 

bi  itv  of  anv  .successful  refunding  p’"7 


IOC.  A  COPY,  $3  A  YEAR 


Fortunes  of 
Today 


The  forfune.s  of  to-day  wrm 
I'uiit  through  the  con.serva- 
tive  investment  of  rapital. 

Consl.stently  putting  aside 
and  inve.sting  a  portion  of 
your  income  i.s  the  only  way 
to  build  a  re.servp. 

We  will  gladly  offer  .sugges- 
tion.s  regarding  the  Inve.’t- 
inenl  of  your  .surplus  funds. 


H.  R.  BAIN  &  CO. 


tnvpittfifnt  Bnnkttff 

8M)  Bay  .Street  -  T«ront« 

ArlrUlHi"  4Z7i 


POSSIBILITY  OF 
NO  ADDITIONAL 
BONDS  B.  A.  OIL 

Company  May  Be  Able  To 
Liquidate  Capital  Obligation.s 
From  Earnings 

REDUCING  BANK  I.OAN.S 


the  public  or  any  member  of  the  pub¬ 
lic,  and  any  violation  of  this  regula¬ 
tion  shall  constitute  an  offence." 

The  ob.jective  of  the  Commission, 
obviously  an  important  one,  is  to 
protect  the  average  householder. 


NICKEL  REPORTS 

SMALL  NET  LOSS  maturities  are  held  at 

home  is  not  known. 

VkllTf  A  f  /^TTilDTI?D  Only  one  of  the  issues  due  for  re- 
llll  I  IAIj  IIIJAK  I  r.K  funding  is  tax-free.  Thi.s  is  the  Vie- 
SAliaKBU  ■■'***■*  j  tory  Loan  15  year  five  and  a  half 

;  per  cent,  issue  for  $160,!171 ,850,  fall- 
Loss,  Before  Preferred  Divi-|ing  due  this  .November  l.  It  goe.s 


at  less  than  four  per  rent.  "  ,7'  or)  y  ^ 

'  The  main  appeal  to  bondholders  7  he  'onii nittee,  as  a  result  of  'he  .  ompany.  I.imi 
willbconeof  patriotism,  though  the  "f  'MnmpP?-'  Uleetfu-  to  e,>. 

i  government  is  aware  lhat  such  a  ZZZ  r  7  ye.^ 

iplca  can  have  little  influence  on  7"  ,  ^7  ’7,  t  enrgant/.ntton  ^ '  t,n,.e  instead  tl 
.foreign  .securitv  holders.  How  much  !  '’nwer  t  o..  ha.s  reach- remainiag 

of  the  1-133-1  niaturitics  are  held  at  '  7  cone  its, on  that  rreetvership 
home  is  not  known.  ’  for  the  entire  W  mnipeg  Kleeine  1 

Onlv  one  of  the  issues  due  for  re-  ^he.ars  to  he  the  onl.^  „,o  bonefiis  . 

,  funding  is  tax-free.  Thi.s  is  the  Vie- 1  7’’  ""7  7.„„  7  ■  ""‘  equities  and  e; 

jtorv  Loan  15  year  five  and  a  half  "equ.red  | 

Iper  rent,  issue  for  $160.!171 ,850,  fall- i  7^7  ,7’>'  Northwe.sfern  Rower,,,,  f, 

j  ing  due  'his  ^'ember  1. _ 7  K7-S|„-'ill  Z  Immedlaleh- 7nBo"we(rhv  an  L,.]1.7''„17„,J 


dends,  of  $80,158,  Compares 
With  Plrofit  Last  1932'  Quarter 


without  saying  that  the  new  bonds 
will  hayc  no  tax  free  feature  so 


Totontn  I3ttr-Aii  Th-  I  insnci.il  Tir..].. 

Toronto.  Then'  is  a  distinct 
I  possibility  that  British  American  Oil 
jt  ompany.  I.imited.  may  deciiie  not  t" 
I  fund  capital  expenditures  comiileie  l 
|iieail,\  two  years  ago.  hut  will  con 
tinue  instead  the  practice  of  liquidat- 
'ing  remainiag  obligations  in  this 
Iconnenjon  out  nf  suri>lus  earnings. 
!  In  this  event,  shnrelinlders  will  enjey 
I  the  benefiis  of  greatly  tnerea.sed 
.equities  and  earning  power,  without 
I  having  idaced  aliead  of  their  holding"! 
Ian  increased  funded  debt. 

I  When  the  eompany,  nhoiit  six 


-  1  *  1  •  g.  tw  *•  Tiinnihs  apo,  was  authorized  hv  shz'ire- 

.-reate  and  issue' $^0oo.- 


of  the  preceding  year.  |  who  is  not  familiar  with  securities 

Sentiment  in  the  trade  is  stated  to;  7*’*^  April  _  index  of  wholesale  and  l.s  thus  not  able  to  judge  of  tlieir 

lie  considerably  lietter  Ilian  it  has  1  P''iccs  wa.s  65^9  compared  with  the  merits,  from  being  victimised  by  ped- 

heen  for  some  time  now,  and  liopes  'o"'  point  of  63.6  in  February.  This  iHj,,ng  of  unsound  or  fraudulant  secu-  4  _ 

arc  cnlcrlained  mat  the  experience  snin  was  largely  in  farm  products,  rifles  and  the  Commission  has  deter-  , 

in  April  marked  the  definite  turn  notably  wheat.  Prices  of  non-fer-  mined  that  severe  restrictions  are  charge 

in  the  tide  for  the  company.  Oper-  rous  pictals  and  other  primary  com-  imperative  in  respect  to  sale  of  un- •  fofc  P 

itiions  of  Howard  Smith  Paper  with  , advanced,  reducing  the  sea.soned  or  doubtful  securities,  even  !  by  Int 

the  widely  diversified  produciion  of|P'''ccs  between  such  products  and  gj  expense  of  interests  who  may  :  ada,  I 

hook,  w  riting,  blotting  naner.  etc..  M"‘iiBif‘'cfured  products.  The  ad-  have  reasonable  sound  securities  to  i  this  v< 


WORKING  CAPITAL  UP 

A  net  loss  of  $fiO,l5S,  after  all 
charges,  depreciation,  etc.,  hut  be- 


will  nave  no  tax  iree  tearure  so  .1.  ,  .  .7  noioers  to  create  anil  issue  ss.oon.- 

that  the  government  will  gain  by;  ,,  r/r-jitoH  tin,  .u'  *  •  f '  1 """  additional  tiunds,  directors  h.nd 

this  conversion  an  amount  ■of  lax,,.,..  .  ‘  '’‘!^'''|iu  view  funding  of  caiutal  cx)ietidi 


revenue  which  must  be  substantial ! 7  7" 

waTd  And^ 


maturities  are 


,  ,  ""a  uoiz  'he  company,  earlier  ttiis  lear  when 

treasury  note.s.  A  four  and  a  naif,,.  ,  7ii„,  r. 


lure.s  whu^h  liad  involved  cevtaiu 
hank  lo.ans  In  view  of  the  civn 
tinned  unfa vorahle  conditions  in  the 
bund  market,  and  because  fiiii  ling 


writing,  blotting  paper,  etc.. 


mins  iKiiiei.  i . — . - < -  -  - .  .  -  -  i  have  reasonably  sound  securities  to  j  this  year, 

liavc  always  been  I ''""cc  in  wheal  was  reflected  ti  n  offer.  Pronounced  opposition  to  this  ;  compared 


cculy  sensitive  to  the  Ircnd  of  gen-  i  considerable  gain  in  bank  'ieposits  ^gguigHon  has  developed.  The  Com- 


Henee  !  "'e  Prairie  Provinces 


compareo  wirn  net  earnings  01  |  h,^  proceeds  of  sales  of  oonver- 

$I57.P0k  for  the  first  quarter  of  ponds.  This  $60,090.00tl  issue 


mission  has  in  view  protection  of  the  j  19.32;  a  net  loss  of  $199,097  for  the  j  jg  h,^  ppiv  one  of  the  1933-t  matu- I 


I  ganiziition  of  its  capital  sii  uciiire.  j 

. .  . . . . . . .  . .  , _ _  _ _  _ _ _ _ _ ...  . .  .informing  shareholders  that  diree- 

ihc  itplurn  already  .seen  in  sonic  jo'ont  improved  considerably,  some  pppHp;  sellers  of  securities  have  in  |  3rd  quarter;  a  net  loss  of  5629.327  j  l.'"jij'"7r,a7'ihl7in"\e\7A’o7k.  ^  1  tors  had  formed  a  commtflee  for  itie 

difcciiun.s.  and  the  more  optimistic  j  8-000  employees  being  added  (o  the  H,p  right  to  dispose  of  their  !  for  the  second  quarter;  and  net  1  Hip’ioai  maturities  one  is  nav- ;  " "htch  would  | 

feeling  abroad  among  industrial  j  |''offs  nf  the  1.900  factories  furnish^  offerings  in  the  widest  possible  mar- |  earnings  of  $536,072  for  the  first  |  able  in  London  and  the' rest  in  t  an- i submitted  to  committees  repre- 1 


i  having  bci-n  rodtice.i  a.j  .at  Heccrn'i' 1 
..'list  la.sl  by  .57511, iiOfi  N.'W  that  tlii 
tide  of  busine.gs  geiierall.v  apiiojn  s  1' 
•lutve  liiined  lor  the  iK’iicr.  and  tlu 


and  commercial  ogani/.ations  in  ;  ing  monthly  cmploynient  data  during 
.general,  are  expected  m  result  in  a  |  the  first  quarter  of  this  year.  l.>ea- 


definite  recovery  in  business  dur- j 
in.g  tlie  current  .vear.  i 

It  will  he  recalled  that  operating, 
iTsults  of  tlie  eompany  for  1932  ! 

as  sliown  in  the  annual  report, 
made  public  around  the  middle  of; 
.\l.arch  -  -  :ictually  registered  an  im- j 
lirovomcnt  over  1931  despite  more  i 
Of  less  substantial  contraction  in  j 
value  of  sales  tluring  the  period.  ] 


tConlinued  or.  Page  61 


kel.  The  practical  effect  of  Regula- ,  quarter  of  last  year 
tlon  No.  29,  it  has  been  submitted.  Is  !  Gross  earnings 
lo  narrow  seriously  the  market  for  1  are  reported  at  $1. 
securities  other  than  those  listed  or  |  ing  with  $1,375,851 
those  of  governments  and  niunici-  1  quarter  of  1932  anil 
palltles.  !  Hie  first  quarter  of 

Protest  Is  RegIsteriMl.  i  operating  income  atr 


.scniing  Hie  various  clas.ses  of  the 
company's  security  liolder.s,  and. 


Gross  earnings  for  the  quarter  |  ^1,0' .tupe  1.  1934.  would  be  difficult  j  1^,1  7o"  '  .1  ''"'‘’7?: 

are  reported  at_  $j. 106.376.  eompar- j  renew  at  a  loWer  rate,  for  i' i  7.r!,47i7tH7  uf  'he  se- 

ing  with  $L37,i.8o1  for  the  final  j  ppvs  onlv  three  and  a  half  per  rent.;  -ii-inni---  ,'7-  ,  •  ■ 

quarter  of  1932  and  $1,767,667  for  |g  f„r  $23  467  206  27  AV innineg  Llertne  1  o  has  approx- 

Hie  first  quarter  of  last  .vear.  Net  oHter  1934  maturities  all  payable'  if'ontin^tul  on  Page  3t 


This  imp-  ovemcni  in  operating  re- 1  1933  Levels  —  Increased 

suits  reflected  material  economies,  I  j* 

effected  by  the  company;  hence  any,  I urnover  indicaiea 

expansion  in  sales  that  may  accrue:  .  - 

this  year  will,  it  may  be  expected,  I  Sales  of  'Phe  Robert  Simp.soD  Fo. 
he  exlended  into  earnings  to  a  |  *•'  Montreal  for  the  first  4  months 
greater  extent  Htan  heretofore.  i  of  this  year  are  stated  to  be  only  a 
Operiilions  at  the  cellulose  plant  i  a  few  thousand  dollars  in  value  be¬ 
at  Fornwall  have  been  e.xpanding  1  low  the  figures  for  the  correspond- 
tliis  year,  and  indications  arc  that  j  ing  period  of  1932.  With  prices  for 
the  pulp  mill  will  he  working  at  or’aluicsi  all  lines  at  a  considerably 
close  to  cii.pacitv  within  the  next  j  lower  level  now  than  during  the 
month  or  so.  !  early  stages  of  last  year,  a  more  or 

The  r>Vj  per  cent.  Isl  mortgage  i 'ess  substantial  increase  in  bulk 


-  securities  other  than  those  listed  or  |  ing  with  $1,375,851  for  the  final  j  pgyg  H,,ee  and  a  half  per  cent. 

PIMDPAM  HilAMTPr  A  I  'hose  of  governments  and  niunici- 1  quarter  of  1932  and  $1,767,667  for  ‘|g  j23  467  206  27. 

Dull  IVIUlllKCAL  polities.  I  Hie  first  quarter  of  last  .vear.  Net  other  1934  maturities  all  payable 

kfxtiu  Prot^-sf  Is  ReglsteriMl.  ,  operating  income  amounted  to  $824.-  jn  Canada  are;  .fitly  1.  five  per 

PAT  17c  MAIIUTAIM17A  At  a  meeting  of  unlisted  security  ;  406,  Irom  which  was  deducted  588.-  ^  $33,293,470.8',^;  November  I, 

u/iIjuU  ITl/illl  1 brokers  on  Wednesday  last,  B.  T.  ]  893  for  interest,  and  $815,671  for  de-  rent,  (treasury  notes), 

Rlordam  acting  as  chairman,  it  was  ,  preisHon.  depiction  and  other  re- j  .$35  pop  oop;  November  1,  five  and  a 

_  .  _  .  I,  'decided  to  appoint  a  committee  of  j  serves.  j  half  per  cent.  (Victory  l.«an),  $226,- 

Business  To  April  Well  Up  To  three  or  four  brokers  to  cooperate  i  Karned  surplus  a.s  of  March  Slsf,  h38  35p 


Mnni  fL ThP  fii-gt  4  ing  was  adjourned  until  Monday  next  during  Hie  quarter  by  the  addition  |  victory  Loan  issue 

v7r  lo  he^n^v^^a  4  p.ni.  at  the  King  Edward  Hotel,  of  5137.000.  representing  a  credit  m  ;  $076,688,100  expires. 

ihnnLnrt  rinUnrl  In  valne  be  31  "htch  the  formation  of  am  associa-  respect  of  taxes  of  prior  years.  :  date,  the  rale  of  inte 
ew  thousand  dollars  in  value  be-  _  The  balance  sheet  shows  cash  on 


Operations  at  the  ccllulo.se  plant  i  a  'housand  dollars  m  value  ue-  -rj,e  i.aiance  sheet  shows  cash  on  ,hjs  jssne  drop-  from  five  and  i 

Cornwall  have  been  e.xpanding  |  low  the  figures  for  the  correspond-  dealers  hand,  in  hanks  and  on  demand  loans  ;  hgjf  foup  and  a  half  per  cent, 

is  year,  and  indications  arc  that  j  mg  penod  of  193..  AMth  prices  for  pppgpnt  to  Col.  Drew,  member  at  $4,956,133.  as  compared  with  54.- ;  j^e  saving  in  interest  in  this  In 

2  pulp  mill  will  he  working  at  or  '  jilmcsi  all  lines  at  a  considerably  Commission,  who  is  largely  601,298  at  December  31.  1932,  an  in- ;  g,anee  alone  will  be  $3,266,876  an 

ise  to  capacity  within  the  nextjlo"'’''  le'c  "”7  .  *  nr  responsible  for  the  regulations,  a  crease  of  8354.833.  !  nually,  not  to  mention  the  possibi, 

inth  or  so.  !  early  stages  of  last  year,  a  more  or  .  p,.,,.  i,:,,,  .\et  current  assets  are  shown  at  :  hnnsi  in  inrntno  r^rctinta  nc  a  ro 


1st  tiiort.eage 


loss  substantial  increase  in  bulk  r®^^ 


earnin^^s  or  loi  ine  "irai  j  London  and  the  rest  in  ^’^n-i  /.  ,  #»  ♦»  conipan.v  .bIimiiIH  froiu  imw 

quarter  of  last  year  j  ada.  The  Taondon  issue,  which  c  *  i  JT  incroasod  In'nofiis  from  tIv' 

Gross  earnings  for  the  quarter  |d„p  .,une  1.  1934.  would  be  difficult ;  "7  .i  ''"'‘*7?:  ""'*•  ;  i-at  I  capiial  .VM-end  nii  e-<.  Hio 

are  reported  at  51.106.376.  eoitipar-  ito  renew  at  ‘a"  'loWer  rate,  for  '' I  ’’''  ^s'iim  for  ‘  financin:;  .'ii-pca'i  s  to  haio 

ing  with  5L37,t.8o1  for  the  final  i  pgyg  Hiree  and  a  half  per  cent.;  ■  hocn  i  citioved.  lusioail  of  incroa  in.; 

quarter  of  1932  and  $1,767,667  for  |t 'jg  f„p'j23.467.206.27.  AMnnineg  Klee  r,e  •  o  "as  iipprox- ,  .„i„n=.  ,.x,s.„u;  .lobrn- 

Hie  first  quarter  of  last  .vear.  Net  other  1934  maturities  all  payable'  i' ontin^i^i  on  l  age  ;  iiiios  oni.-uandiiig  hav-  been  re.lii.e.l 

operating  income  amounted  to  $824.-  jp  Canada  are;  .fitly  1.  five  per,  ^  .*»✓•»  •  iHirough  Hie  sinking  fun  I 

406.  from  which  was  deducted  588.-  ^  $33,293,470.8',^;  November  \.  JKepOrt  J  (jYOUpS  in  I  The  lapiial  exi.en.lmire.s,  inclml 

893  for  interest,  and  $815,671  for  de-  fp,pp  p^p  pent,  (treasury  notes),  ‘  J?..,#.  'h-'  building  of  a  large  refiner. \ 

preciation,  depletion  and  other  ce- j  $35  qop.noO;  November  1,  five  and  aj  Dlu  r Or  rrlCC  DrOS,  in  Moninxil  and  ilie  imrelia  :i'  of 

serves.  j  half  per  cent.  (A'ictory  l.man),  $226,-  -  -  tankers  for  tran.siiorta’ion  of  1  r'n!'. 

Earned  surplus  a.s  of  March  Slsf,  j  jog  350  I  Following  foreelo.siire  by  iiond-  oil  from  its  own  eoiicessions.  from 

after  preferred  dividends  of  $483,-,  Apart  from  the  conversion  loan,'  holders  of  Price  Bros.  I'o.  on  pro-  the  oiii.-iei  resiilied  in  a  rediieijou  n 

471.  was  $14,261,927.  as  compared  |  f|,e  government  will  make  a  gain  in  I  perties  of  the  company,  if  is  slated  oiierai iii.g  cosis.  wliile  it  .served  to 

wdth  $1  1,688,560  at  the  end  of  1932.  j  pevpnue  after  November  1,  1933.  on  !  that  three  separate  grouiis  are  int-  iiicre.i.se  o)ieraiing  faeilit  .e.s,  Tran.s 

Fhe  earned  surplus  was  increased  |  date  the  tax  free  feature  of  a'leresfed  in  tin*  acquisition  of  ilip  poriaiiun  l  osis  for  Hie  M  ;ir  i:*  '.! 

during  Hie  quarter  b.v  the  addition  [  \-jpjQpy  j,oan  issue  due  1958  fo-r  '  assets.  were  lower  liv  some  $.iii'.i,oiiii,  owing 

of  $137,000.  representing  a  credit  in  !  $276,688,100  expires.  On  the  same  ^  Duke  Price  Power  intere.si.s,  w  iHi  to  greater  ii.se  of  w  .iier  carnage  for 
respect  of  tnxes  of  prior  years.  i  date,  the  rate  of  interest  payable  on  Hie  Price  mills  representing  by  far  crude  oil.  alilioiigh  tankers  for  tins 

The  lialance  sheet  shows  cash  on  ;  H,jg  isgi,e  drop-  from  five  and  a  the  largest  single  user  of  iheir  luii  p'vse  pina  liased  by  the  eoni|iaii,\ 

hand,  in  hanks  and  on  demand  loans  ;  four  and  a  half  per  cent,  i  company's  energy  arc  reiiorted  in-  were  in  use  only  part  of  flnit  .vear 

at  $1,956,133.  as  compared  with  •54,- 1  "j-^p  saving  in  interest  in  this  In- '  teresied  in  a  deal  iliat  would  en-  Tlie  savings  effected  ti.i.s  niiieh  more 
601,298  at  December  31.  1932,  an  in- ;  gjanec  alone  will  be  $3,266,876  an-!  sure  the  continnance  of  the  big  ihan  paid  the  serviee  charges  011  ihe 
crease  of  $354,835.  !  nually,  not  to  mention  the  possible  '  Price  contracts..  .An  English  group. 'expendiinres  involved,  even  during 

.Net  current  assets  are  shown  jH  |  boost  in  income  lax  receipts  ns  a  re- I  t'cpresenting  Idg  tiondholders  id  ,ihe  period  of  snb-norm.al  general 


half  per  cent.  (A'ictory  l.«an),  $226,- 
138.350.  j 

Apart  from  the  conversion  loan. 


Report  3  Groups  in 
Bid  For  Price  Bros. 


Following  foreclosure  by 

with  the  chairman  in  approaching  ;  after  preferred  dividends  of  $483,-!  Apart  from  the  conversion  loan,'  holders  of  Price  Bros.  K-  t 'o.  on  pro- 
Col.  Drew  in  an  endeavor  to  secure  M''.  "as  $14.261,92i.  as  compared  |  government  will  make  a  gain  in  I  perties  of  the  company,  if  is  slated 
a  fuller  interpretation  of  the  .Act  be- ■  $1  1,688,560  at  the  end  of  1932.  j  ygypjmp  after  November  1,  1933.  on  !  that  three  separate  groups  are  int- 

fore  It  becomes  effective.  The  meet-  ''he  earned  surplus  was  increased  |  vx-hich  date  the  tax  free  feature  of  a  -  leresfed  in  tin*  acquisition  of  ihe 


which  date  the  tax  free  feature  of  a  -  leresfed  in  tin*  acquisition 
Victory  I-oan  issue  due  1958  fo-r' assets. 

$276,688,100  expires.  On  the  same'  Duke  Price  Power  intere 


liouds  of  Howard  Smith  Paper  i -ransactimis  for  regulation  that'"No  person  shall  call 

.Mills  air  currenlly  quofed  ai  61  hid  i  l  '>"  is  therefore  Indicated.  house"  annlies  in  practice 

68  asked,  to  give  a  yield  to  malur-i  ’'  his  record  of  the  Simpson  A!ont-  •  mnstindes  "ihe  nnblic  " 


answer,  thereby  defining  how  the  526,090.364,  as  compared  with  $25.- 1  g,ilf  of  the  expir.v  of  the  tax  free  Price  Brothers,  is  also  mentioned,  business 


(Fontinued  on  Page  .3) 


'  privilege 


68  asivCd,  10  give  a  yiem  10  maiur-i  no.-'  ivi.'nu  im  me  cinirnon  ,  ronstituies  "ihr  public"  1 

it.V,  .lun..  11153.  of  ai-oinid  9  per  |  real  store  for  1933  to  date  carries  o  Regulation  NM 

cent  ,  .mil  Hie  annual  repoM  for ;  considerable  significance  in  regard  Jlj  ,?7,a  |  not  inclucie  i 

last  year  showed  bond  , merest  re-^o  the  trend  of  general  business.  fHe^ds  hu^ 

quiremenls  oarned  1.7  limes  after  ,  Rowing  as  it  does,  not  only  that  the  ,  ,  7or  customers  with  whom  the  I 

deprociation  and  2Vg  limes  '"7  "7  C'mso^thm  person  making  the  offer  has  been  in  j 

dcpreciufion.  I  encouraging  buying,  hut  also  that  f  ^  regular  business  1 

- T": - -  -  - V  unleash  the  latent  buying  power  P^cha.se  and  sale  of  shai es  .  ' 

Index  on  Back  Pace  !  existing  throughout  the  country  for  «  ontinued  on  Page  ..)  ^ 

- - '  ,  Hie  past  two  years.  “  '  '  '  .  ; 


I  with  Lord  Hea.\erhrook  asRoci.ited 
either  with  lliis  group  or  the  Duke- 
Price  power  interests. 


k  asRoci.Tled  Fiirther  Ix'tiefit.i  <>ii  a  t 
or  1  he  Duke-  sen  lo  ti  om  these  soiirees  iti.t; 

iiieipaiO'l  as  Mio  upera’ii'iis 


The  third  group  rei-orted  to  be  inlconipaiiy  grew-  in  ihe  nat'iial  ro.irsf 


Index  on  Back  Page 


-  reuiriii 

Iunleasl 
■  existin 


close  personal  friends,  business  asso-  i 
elates  or  customers  with  whom  the  i 
person  making  the  offer  has  been  in  j 
the  habit  of  doing  regular  business  1 
in  the  purchase  and  sale  of  shares".  | 
(Fontinued  on  Page  3)  . 


CONSISTENT  EARNINGS 

Id  each  year  since  tlie  issne  of  its  bonds  in 
1 929  Mct^ioU-Frontenac  Oil  (Company  has 
'  reported  net  earnings  equivalent  to  over 
three  times  bond  Interest  requirements. 

ITe  recommend 

iMcColl-Frontehac  Oil  Compa-vt 
6%  Bonds  due  October  Ist,  1949 

iParable  w  Canadit,  US  and  England) 

Price: 

At  market  to  yield  about  6.73% 

Copy  of  the  Company’s  last  anmtal  report  upon  request 

Nesbitt,  Thomson 

and  Company  Limited 
.l.'j.a  St.  James  Street  West,  Montreal 
Branches  in  all  the  principal  cities  of  Canada 


BX.  CONTRACT  GOES 
TO  FOUNDATION  C0.| 

Awarded  Substructure  VVork  On| 
Second  Narrows  Bridge 
At  Vancouver 

V*neouv«r  Bureau  The  Flnantlal  Tlmee.  ; 

A'ancouver. — Foundation  Company  j 
I  of  Canada  baa  been  awarded  the: 

contract  for  building  the  sAibstruc- 1 
I  lure  of  the  new  Second  Narrow  si 
bridge  to  link  the  rity  of  A'ancouver 
■with  the  north  shore  of  Burrard  In¬ 
let. 

AVork  will  be  started  immediately. 
Vancouver  Drydock  &  Salvage  Com¬ 
pany.  a  subsidiary  of  the  Founda¬ 
tion  Company,  will  atteud  to  the 
under  water  features  of  the  job  It 
already  has  equipment  on  the 
ground. 

This  is  one  of  the  first  job.s  to  be 
handled  in  AVestern  Canada  by 
Foundation  Company  (or  some  time, 

■  Most  of  'its  construction  activities  j 
;  have  been  confined  to  the  East  in  j 
i  the  pasi,  although  d'uring  the  latter  i 
!  year.s  of  the  war  it  operated  a  ship-  ; 
j  yard  in  A'ictoria  and  built  several  , 
;  wooden  .ships  for  the  French  Gov-  j 
i  ernment  and  other  interests.  1 


$50,000 

City  of  Hamilton 
5%  Bond$» 

Due  Mav  1st,  1946.  Principal  and  balf-j'carly 
intcic-si  payabie  in  Hamilton. 

Citv  of  Hamilton  is  the  fifth  largest  city  in 
Canada  and  an  important  industrial  centre.  Tt 
is  .served  by  lake  shipping,  as  Avell  as  excellent 
railway  transportation  facilities.  Surrounding 
the  City  is  a  rich  agricultural  area,  including  the 
famous  Niagara  Peninsula  fruit  belt. 

The  City  enjoys  a  high  credit  standing  in  financial 
markets  due  to  the  conservative  a(iministration 
of  its  finances  over  a  long  period  of  years. 

These  bonds  provide  an  attractive  investment  in 
a  sound  municipal  security. 

Price:  100  and  interest,  yielding  5%. 

\Ve  suggest  that  orders  be  mailed,  telephoned 
or  telegraphed  at  our  expense. 

Wood,  Gundy  &  Company 

Limited 


,  the  picture  is  one  lieiided  Viy  U  11.  ji 
j  Sweezey.  founder  of  the  Beniihar-i 
nois  project,  and  formerly  closely 
I  associated  with  the  Belgo  Pnlp  .nnd 
I  Paper  organization.  Port  .Alfred 
I  Pulp,  and  other  pulp  and  paper 
!  companies  in  Quebec. 


To  Urge  Silver 
For  Currency  at 
World  Conference 


PACKERS  BENEFITS 
NEWTRADE  TREATY 


Tlte  tlircc  Nnitli  .Amcrir,T.n  couii- 
i  tries  which  produce  l hrce.fifth.s  of 
the  world's  supply  of  silver  -CanadB. 
Ihe  rniieil  .=;iate.s  .und  M.'Xico-  have, 
I  as  the  result  of  .a  conference  this 
fweek  In  Washington,  agreed  that  the 
t cha hiliialton  of  stiver  should  he 


K/i  L  D'  -  MI  I  .  t  I cria ni iiianoii  oi  si  ver  snoiiln  he 

Much  Bigger  Market  Opened  i-Vonomlc 

Up  For  Cdn^ciiAn  CAnru'd  ^<'onfo?Tn<o  ns  nn  osi^mtiai 


Salmon  In  France  t‘"v  pro.iected  mrrenry  reform  to 

_ _  siahilizr  intcrn.ational  trade  The 

roron.o  tUi.r,,.  Tt,-  ( .r„mM,i  L-r,--  Senator  I’l'man.  who  has 

,  l-een  sPokcsin.Tii  for  the  silver  cam 

I  Toronto  ProEperts  for  a  con  i  ..  ,  , 

,  w.  1  11.  ..  pjiign  m  the  1  ntieri  .--tates  is  that 

s'.dcrabh  enlargrri  marke*  m  fiance  ‘  r  u  .  .  , 

,  ,  Hic  imitoriatice  of  fh.-.  white  'uetal  as 

;  for  B.  I  I’acKers  have  been  oponeii  ,  ,  .  ,  ,  , 

u  .t  .  r  .1  1  a  uioiiiim  of  exchange  should  be  re- 

up  b'  tlic  lerirs  of  the  new  1  rcncli  i  ,  ,  i.  ,,  , 

I.'  1  1  .1  r  J  '  c.iiahlishcd.  tlie  value  be  stabilized 

.treatv  rcrentl!  arranged  b\  Hie  fed  ,  .  . 

i  ,  ■  .  snii  de.stnictive  processes  working  to 

eral  governmept  I  nder  tlie  terms  , _ ,  .  ,  .  . 

;.'■>(  the  new  (rciitv  favore.l  treatment  .  '''  s  oppe 

for  the  entr-.  of  -  anadlan  canned  sal  -  ,  Z  "k 

I... i„  f  -  conferonco  by  Hon.  i  harles  Md.rea. 

|mon  is  provided  for  Ontario  Minister  of  Mines.  He  ex¬ 

it  is  staled  in  circles  close  to  the  j)ressed  the  belief  that  great  Indus- 


rompany  here  that  the  financial  |iosl 
tlon  of  B.  F.  Packers  ha;;  been  mate 
'rially  stienaihencd  b>  a  substantia 
,  reduction  in  bank  li'ans, 

I  Such  sulislantial  reductions  in  op 


trial  nations  depending  on  foreign 
markets  should  consider  Hiat  more 
Hiiin  half  of  the  world  population 
list's  silver  as  currency,  and  has 
nothing  else  with  which  to  jiay  for 


Trlfl'honc 
Harbour  21S1 


360  St  James  Street 
M  entreat 


■crating  costs  have  been  effectcil  by  ^imports.  He  referred  particularly  to 
ilbe  I'ompain  iliiring  the  past  year,  Hhe  Orient,  jiolentlally  ..no  of  the 
'll  Is  pointed  out,  that  If  would  not  |worl<ls  greatest  markets,  and  sug- 
'  require  a  vert  great  improvemc'ii  in  !  gested  that  recognition  of  silver  cur 
j  prices  and  sales  to  bring  about  a  ,  renev  w  as  the  only  method  by  which 
, marked  change  in  the  rompany  s  j normall.v  hnlanred  trade  relations 
.position,  from  the  standpoint  of  net  |  between  East  and  West  could  be 
profits.  i rstahiished  and  maintained. 


Million  Deposit  Accounts 
Denote  Confidence 

""BIWBj  a  ^ 

/\T  its  offices  throughout  Caasda  the 
Bank  of  Montreal  has  over  one  million 
deposit  accounts. 

The  depositors,  Canadian  indi*  scope  .  to  farmers  and  small 
viduals  and  Canadian  business  tradesmen.  Good  faith,  good 
tirms,representeveryclassofthc  will  and  good  banking  practice 
community  in  ciry  and  country  on  the  part  of  those  directing 
alike  — from  persons  of  large  the  Bank  grow  naturally  out 
means  to  children  starting  their  of  the  sense  of  responsibility 
life’s  savings,  from  industrial  imposed  by  this  expression  of 
corporations  of  international  nation-wide  confidence. 

BANK  OF  MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  19,  1933. 


INTERIM  REPORT  l-r"''-  BONDI 

massMaigiTS  avwa  ,;,oo  ,„a(prially 

/WI  I  A  1^1?  CT  T/\OM  i  I'pIow  (lip  ('(inlracl  anioiinl.  .Npgo-  A  CCTI 

HIM  I.ZlRr  ||lff|l  :  Ual.ions  have  been  in.stlliited  with 

VII  AinilLf  ula  «r Villi  ,,,  iiiipioving  thi.i  fondition. 

nAflfPn  P  DADCDi  ^''**'■1’  '•'"•lailniPi''  ''1  'h''  AC  1 

£  IIWI’K  w  1  ijl\  '■f'l”n'<'  "f  newsprini  used  in  (lie  VF  i 
ff’nilcd  Slates  sinre  the  business  de- ' 

.  *  pi'pssion  i.s  due  in  a  lai’se  nteasuie 

Situation  Reviewed  In  Joint  to  shortage  of  advertising  lineage. 


BONDHOLDERS  TO  CONFERENCE  TO  I 
ASSUME  CONTROL  |  ASSIST  SILVER  IS  | 
OF  PRICE  BRO’S'  NEW  YORK  BELIEF 


Protective  Committee  Author-  Plan  to  Improve  Its  Status  in  j 
izes  Trustee  to  Act  For  Monetary  Systems  of 

Bondholders  Leading  Countries  ' 

LUMBER  OUTLOOK  BETTER  BIMETALLISM  DOUBTED 


Established  l8l7 

— — — — Head  Office:  Montreal  — — 
A. S  SETS  IN  EXCESS  OP 


♦  790,000.000 


I  situation  Keviewea  in  jomi  to  shortage  of  advertising  lineage.  |  rroiecove  i-auanw  |  .v  .iiipiwve!  au  .staiius  in  | 

i  Statement  of  Bond  and  Deben-  me  pleased  to  find  dial  l,ake  izes  Trustee  to  Act  For  Monetary  Systems  of 

j  h.r.  H,id.r.  u.<iin,co„„w„  1 

TONNAGE  HOLDS  UP  LUMBER  OUTLOOK  BETTER  BIMETALLISM  DOUBTED  ' 

-  — —  ^  jj,  I, oped  that  with  the  prob-  —  -  - - 

Steady  Decline  In  Newsprint  i  a  hie  increase  in  Inited  Stales  na-  I.ast  week  it  was  announced  that  .New-  York.— Because  of  the  rela- i 
Price  Makes  It  Feasible  For  due  to  better  husi-  the  bondholders  protective  commit-  |iun  of  silver  toother  commodities.' 

Onlv  Low  Cost  Mills  To  Op-’’’®"’'  conditions  general  tonnage  im- ,  Brothers  and  Company  /hat  son, e  plan  j 

i^niy  i^ow  v-osi  mills  provement  will  result.  .  j  .  >  .  „  iwn  "C  evolved  at  the  forthcoming  I 

erate  Without  Loss  !  "The  base  price  of  newsprint  has  I  h^'d  (aken  .stops,  author!  g  World  Economic  Conference  in  Iain-  ! 

- - —  shown  a  steady  decline  owing  to  trustee  to  assume  control  of  the  don  through  which  silver  will  re- 

Bond  and  debenture  holders  of,  sharp  drop  in  volume  demand,  so  properties  and  business.  ^C've  an  Improved  status  in  the! 

laike  SI.  .lohn  Power  and  Paper /hat  at  present  rates  only  low  cost  ty,p  committee,  monefar.v  systems  of  the  important! 

,  ,  .  ,  .  .  mills  can  hope  to  operate  without  fommercial  nations.  The  adoption' 

fompany.  Mmiied.  have  rcccned  the  increase  in  tonnage  de-  "hich  now  has  deposits  of  bonds  international  bimetallism  i.s  noU 

initial  interim  .joint  repori  of  'hese  should  have  a  stabilizing  ef-  representing  7e  per  cent,  of  the  considered  likely,  but  it  is  believed; 

(■oinmiitees  outlining  the  work  done  j  fpp,  price  and  generally  imtirove  totgi  outstanding  issues  of  approxi-  to  be  probable  that  at  this  meeting  i 
1..1  dale  and  the  difficulties  cA'peri-  pnpdjjjep,  ,|,p  newsprint  Indus-  ^J^tely  $11,000,000,  clarifies  the  international  agreement  will  he! 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETrS  LYE 

Leaders  in  their  rc.spcctive  market.s  for  more  than  thirty  years 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

III'  AIl  OITICK;  .MO.NTREAI. 

A  Canadian  corporation  operating  Canada's  largest 
fresh  food  delivery  system 
M  AM  I- At  TL’RF.RS  AND  D  I  ST  R  I  B  I  TO  R  >  OI 
I'lcischmann's  Bakery  Products  ♦  Fleischmann'.s  Yeast  for  Health 
Magic  Baking  Powder  ♦  Ciilleti’s  Lye  *  Royal  Yeast  (iakes 
Chase  &  Sanborn’s  Tea  and  (ioffee 


STEEL  STRUTLKLS 
I  f  I’l  ate  &  TANK  WORK 

j  cAissQNs,  bak(,es 

I  COMPANY  .  'I;  K  VILWAY  &  hi<;h\i  AY  BRiD(;i;s 

tit  LiMi reojijij 

sv^ina;  a  bascl  le  spans 

COAL  &  ORE  BRIU(;ES 

Ilvdraulic  Hegulaling  (iaies  and  Operating  Vlatliinerv 
I  .ifllock-,  riirntaltle.e,  Electric  and  Hand  Potser  Ciranes 
< rear  ( .nil iiig.  (General  Machine  Work,  f  orgings 

DOMINION  BRIDGE  COMPANY 

I.IMITED 

IIf.ao  Opficf;  -  Lachime  (Montreal)  Qi  k. 

RHSNCH  OFFICES  AND  WOmtS: 

MoNTRt  AI  OTTAWA  WIWIPFi;  A  ANt^ol  VFR 

AMRFR.ST  TORONTO  LALUARV 


enced.  riie  observation  i.s  made  that  (^y." 

ilie  lia.«c  price  of  newsprint  has,  '  - 

sharp' dnut'^'n  '’olntim  SflllTHFRN  TANA  DA 

that  at  piTseni  rates  only  low  cost  kJVU  1  Iltllll »  VililAll/rt 
iiiills  can  hfipe  to  operate  without;  r*  A  TkAlltl/’Ip  I  AIIFPII 

.loss.  An  increase  in  tonnage  de- 1  |<AI/IUIIU|  V  IIIWhI/ 

iiiaiid.  the  reiioiT  adds,  should  have  UfllllllHUU  1^V»"1jA1 

a  siiihilizing  effect  in  price  and  gen- 1  _ _ 

crall.i  improve  conditions  in  the;;^  -j  $106,518  Com- 

,  "7hr  ".'cpo;l’'T;-'signed  by  I).  H.  pares  With  $113,624  A 
'  Mcltougall.  cliiiirnian  cf  the  bond-  Year  Ago 

lioldors'  coiiiniittcc.  and  A.  Stewart  - 

Mc.XichoIs.  cliairman  of  the  deben-  Both  gross  and  net  earnings  of 
lure  holders'  committee.  Otlier  mem-  .Southern  Canada  Power  were  at 
I  hers  of  (lie  bondholders'  committee  ,  lower  Ic’vcis  in  April  according  to  the 
I  are  (Jeor.se  .\.  Dohbie.  H.  H.  Hors-  company's  statement.  Gross  earn- 
lall.  II.  K.  .lackman,  W.  S.  Light-|jngs  at  $1ti8.0!)2  show  a  decrease  of 
'  hall  .lohn  Stadlcr,  and  .Arthur  F'.  .$10,0!i.t  from  the  $170,087  reported  a 
U'liite.  while  other  members  of  the  vear  ago.  I'or  the  same  period  ex- 


.i'  /  iho  ''soched  for  the  greater  u.se  of  silver  i 

-  !  position  of  the  holders  of  the  exchange.  ! 

MAnA  !  ond  makes  lit  po.ssible  for  A  group  of  international  indus- I 

illAIJA  !  their  representative.s  to  consider  frialists  who  have  made  a  study  of' 

itirivrB  ;  Plan.s  of  reorganization  as  may  silver  and  its  relation  to  world  busi-  \ 
r  AlllPn  he  presented.  It  is  understood  that  ness  is  advocating  a  plan  which 

I  11  WrK  I  several  iiroposals  are  being  pre-  calls  for  the  larger  use  of  silver  for- 

i  pared.  monelary  purposes  and  at  the  same 

It  was  further  stated  In  the  contemplates  adhering  strictly 

>18  Com-  above-noted  announcement  that  the  a  gold  standard  policy.  Its  mem- 

624  A  'business  of  the  company  will  he  believe  silver  should  be  util- 

carried  on  with  the  co-operation;  "'"o  sold  on  a  basis  that  will 
of  the  trustee  in  bankruptcy  and  i some  increase  in  commodity! 
,  tiiat  the  necessary  arrangement  had  j  "  ill  avoid  excessive  in- 

earniugs  o  j  proper  banking  fact- i  snd  at  the  same  time  insure. 


lire  holders’  committee.  Other  mem- j  Southern  Canada  Power  were  preserve  the  eontinuitv  ofi"  relative  stability  to  the  various  I 

lers  of  (he  bondholders'  committee  ,  lower  Ic'vcis  in  April  according  to  the  ,  pg^rv  monetary  systems  when  measured! 

le  Geor.se  A.  Dohbie.  H.  H.  Hors-  company's  statement.  Gross  earn-  {j  contracts  with  publishers  and'*"  ♦erms  of  commodity  prices.  j 

all.  II.  K.  .lackman,  W.  S.  Light- jings  at  $1ti8.0!)2  show  a  decrease  of '  "j'j; puDiisners  ana  |  ouiUncA  provides  that 

all  .lohn  Stadlcr,  and  Arthur  P  .  .$10,0!i.t  from  the  $170,087  reported  a;  ^  "  _ „.'fl’e  principal  industrial  countries  I  ___ 

Fliite.  while  other  members  of  the  year  ago.  I'or  (he  same  period  ex-  I"**  operation,  r  |f,g  TTpIted  States.  Great  Britain  . . 

chenmre  liclders'  committee  arc  pppsos  were  cut  hv  $:'!.88n  to  $61.574, 1  "  l^'/h  and  its  piedecessors  ex  e  Prance.  Holland.  Switzerland  Bel  '!®^*^* 
.  C,  t  ockshutt.  n.  H.  cor.son.  Ar-  leaving  net  for  the  month  $106,518.  as  ■ /ack  over  a  century,  was  long  m  g^^^  ^andi- ' 

liur  .lone.s.  W .  .H.  .March.  It.  I’,  ieonipared  with  $1 1.T621  a  ,vcar  ago.  a  I 'ho  '"mber  business  before  '♦  be- ,  ng^,g„ 


ISlsfl 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Pactories.  Schools,  I/awns. 
Tennis  Courts,  (,'ometerics,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  f^nce 
service  call 
3n  us.  Catalogue 
and  ealimntes 
furnished  on 
request. 

The 

Steel  Company 
of  Canada 
Limited 


HAMILTON 

MONTREAL 

TORONTO 


illur  .tones.  W.  ,H.  .March.  It.  I’,  j  compared  with  S1|.T,621  ti  ; 
Mnssie,  iind  .1.  W  .Mitchell.  'decline  of  *7.106. 

rite  roi'orl  roads  in  pari  as  I’ol-  |.'nr  the  seven  month 
low.s:  conipanv's  fiscal  vear  ei 


primarily  a  newsprint  pr^t.c-  gradually  iheVr  subs  diarv  Sg^ 
When  h,.s  company  failed  o  p" r  ’^p  t^a  leve"  a^ 

intcrost  charees.  it  was  frit  ri _  ,  .  .  .  '^i;'***  as 


III'  j  Ill  riM  iitr  iiiiMiiii.''  'M  Ills-  I  X  •  .  .  L  •.  per  (’anna 

company’s  f.seal  .vear  ended  with  i  “'eel  mtcrost  charge.s.  it  "  as  felp  Germany  and  maintain  it  ther^  In 

Anthorii.i  w  as  given  liy  the ,  . April,  gross  earnings  w  ere  $1.265.- j 'bat  the  new  sprint  ,  fbis  eonneellon.  it  is  pointed  out 

'  '  hondholdei  s  of  l.ake  .'8i.  .lohn  I’ow-  1,57.  against  $!.:;t(:.4''8.  a  decline  of  |  a'Uffere^i  about  Its  wot.  ,  .  fl|ft]af  Germanv  ha.s  authorized  an 

e.  &  i-aper  (  ompany.  Limited,  to  ,?S2.n|l.  Expenses  at  $,,12.200  ! /oncem  had  conic  [brough  a  cen- 

the  hondlioldcrs’  conimitiee  ap-;show  a  reriuiTion  of  $50,864,  lea  vrng  ; ''""J  |  about  $7.50  per  capita,  Vhtch.  it  is 

!  pointed  at  a  meeting  lield  Doccnilicr  net  earnings  for  (lie  period  $821,167,,""/  bod  'be  ad  an  age.  f  ^  g  helieved.  has  been  an  important 


8th.  I!).52  and  l,y  the  delient tire  hold-  a  detdine  of  $2.5.177  from  the  $844,511  |  ^"''1.'  'be  field  in  Quebec  fores  r>  In  the  recent  stahiltty  of  (hat  ! 

ers  to  the  deheniure  liolders'  com-  reported  a  year  ago.  I  'country's  monetary  system’in  spite 

iiiiiice  appoinieil  in  a  similar  iiinn-  I-'ol1owing  are  the  gross  earnings.!  "title  the  ronnition  or  me  news-;^^  reserve.  i 

net-  on  the  same  date.  expenses  and  net  earnings  for  the  j  "PPears  m  have  gone;  $Viniltl  Mainlaiii  Sliver  SGieks 

tat  To  co-operate  wiili  the  irus-  month  of  April,  and  the  seven  mt'inths  |  f''"'"  bad  to  worse  in  the  past  fP"  -j-l-  governmont  ' 

(ce  in  every  way  in  the  interests  of  „f  the  companVs  vear.  ending  will,  '  "'""'bs-  due  mainl.v  to  a  furthe,  '  ^ >^8  contend- , 
(he  bond  and  delienUirr  liolders.  April:  •  b;'/®  ''.""benng  '"‘‘''f.',''/ i  ^  hI.so  hat  m  the 

(hi  To  agree  on  behalf  of  the  nw  ti  ini  w.  Deer.  ( i>f  the  Dominion  is  looking  up.  \\  ith  D""tre  the.v  will  not  sell  any  silver  I 

bond  and  debenture  holders  to  post-  its  various  lyge  lumber  mills,  f"'; 

iinno  siiikinp  fiirirf  -inH  interest  '  6i,V74  hv.4ht  I  orably  located,  and  its  cnormoiis  and  ! bci  govetnments  and  that  all  such  1 

lavmenis  up  to  and  including  pav-  v-i  ...  ttos.vis  $in,624  ,  7. 1O6 1  choice  timber  limits,  and  turning  !  m'rchase.s  of  .silver  shall  remain  , 

nient  rine  Aiieiisi  1st  1 'I'’ 1  '  —Seven  Months—  .  j  oiit  manifold  Itimber  producfs.  Price  i beld  b.v  the  buying  country  for  coin- ' 

it'i  'f.i  erenie  nmi  issue  nrinr  -  ,  I  Brol heis  .slioiild  benefit  in  an  tm-I^KC  piirposes.  It  is  also  suggested 


bond  and  debenture  holders  to  post- 1 
inine  sinking  fund  and  intere.sl 
liaymenis  up  lo  and  including  pay-  x 
nioni  due  .August  Isl,  1!i51. 

to  'I'll  ereaie  and  issue  prior 
lieu  liond.s  as  reqnirod  to  protect  Lxe 
I  lie  present  bond  and  debenture 
issue. 

Activities  Outlined. 

“it  rcoiiis  proper  tliat  you  should  A] 
hr  iiifi.rmed  its  to  the  activities  and  ./l[ 
acts  of  your  commit  lees  and  we  l>eg 
I  to  repot"  ii.s  follows: 

,  "Our  first  I'livesligaiion  disclosed  j 
i  the  fact  iliai  the  company  was  in 


.  tiOh.VIS  $1  H.h24  *  7.106 

— Seven  Months —  ^ 

lOVZ  IF  1031  52  Oecr. 

.  »I.263.4V7  $I.546.40R  J83,n4l 


of  j 

i 


V9!864  i  Poi’tanl  way  from  any  improvement  i 


conn  tries  which  have  debased 


;  in  the  lumber  industry.  The  main  i'heir  silver  coins  withdraw  annually 

$  821.167  %  844,344  $73. 1 7 7  i  ,]| ff jj,  j-ecent  years  has  been  ; Ic^s  than  tO  per  cent,  of  such 

- -  I  markets.  With  Tlu.ssian  lumber  shut  |flcbased  coins  and  replace  them  with 

•'ll  r.conVs /VrV,p;r”rharVm.  should  '  A  PDII  C  A  DNINfC  m finenesj  ""ViromerKorLefn 

hr  ,nf,,ri,.e,l  as  to  the  activities  and.ArAlL  LAlllllllUJ  I'"*/'"  /'.tb  the  P'-"'SI^t  [ 

acts  of  voiir  crvmmiiiPP^  and  we  i.e-  ■•B* v j»* » Canadian  lumher|"f^'P‘*''n''.‘0""'riesandthoaeAmeri- 

L.  reoor  ■  k  DT  DAIl/rD  nAU/M  'hc  I'nited  Stales  market,  if"".  Asiatic  and  AustralaslaUc  coun- 

"Otir  first  I'livesligaiion  disclosed  D  Li.  1  UWIjK  110  Wll  ' '""''kels  are  in  prospect.  I '''I*'"  'hat  have  maintained  a  cur- 

ihe  fact  that  mr  con  dZv^  war  m  ^  IVITUll  I/V  According  to  G.  f.  Piche  chief  for-  ''fncY  on  a  metallic  base,  it  is  said,  j 

ri-in^er  of  ioainr  im  thohoi-  limiin  !  -  'ester  of  the  Quebec  Department  oflfhould  agree  gradually  to  increase' 

and\lso  haCing  its  woodpile  leized  I  DecUne  For  Month,  However, |  latnds  :xnd  Forests  those  j ^ 

by  the  Province  of  Quebec  due  lo!  Well  Below  Average  For  I  the  lumber  Industry  anticipate  ^'Por  ^«P''"  h"sis^ 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 


v__„  ""  increase  in  demand  during  the  I  .  /he  suggested  plan  further  pro-  ] 

Tear  lo  uate  months.  vides  that  all  agreements  for  In- 

;  .  It  wa-s  recently  announced  that  ^teasing  coinage  should  be  sus-  , 

A  much  .Kiiialler  relative  decline  m  ppjpp  Brothers  &  Co  Ltd  had  de-  Ponded  If  the  price  of  silver  in  .New  '  I 

iiei  earnings  is  reported  b.v  B.  c  reopen  a  couple  ’of  their  has  remained  for  thirty  days  X  XI 

Power  Corp.  foi  the  month  of  April  |  savvmills  this  summer;  and  .Mr.  ahove  7.5  cents  an  ounce  on  | 

as  compared  with  previous  months  i  pj,.j,p  declares  that  it  was  simpiv  ""p  day.  but  should  be  resum- |  Company 
of  the  current  fiscal  year.  'I'his  is  |  indication  of  the  fact  thati'''^  whenever  the  price  of  silver  has 


I  unpaid  claims  under  agreemenis  '  Year  To  Date  ' 

I  made  at  time  of  purchase  of  timber  _ 

I  limits.  This  would  eventually  havei  a  niuch  .smaller  relative  decline  in  p.:. 
I  resulted  in  the  closing  down  of  Ihe  ;,,^  carni.ngs  is  reported  bv  B.  C.  cide 
plant  and  ceasing  operalion.s.  I  Power  Corn,  for  the  month  of  April:,,'" 

"The  government  had  commenced  igp  compared  with  previous  months  i  pi-.v 
l' legal  action  and  little  headway  in '„r  ,h«.  on,  rural  vear.  This  isl _ 


DOMINION 

TEXTILE 


Limited 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

>Iakprs  of  FIVE  R08ES  FLOI  R 

MII.I.S  A  t 

Mfuilreal,  Brantford.  Keewatin,  Portage  la  Prairie,  .Medicine  Mat 

/)4/L)  CAPACITY  20.000  S4RRE/..S 
frcnn^pnt  and  \tonnffins  Oircctnr 
FRANK  .S.  MEICHEN. 

li(/-  rf’tdent  ».>ri-rn)Vlrt.in--- 

I'l  «.M  MAi:KAV,  K  i:  ttirr,,„  ,  < It.  <7.  .SIIOR  f 

'  .1.  BRKFN  .-tUIN  VV.  ||(lBB>i  M  At  :K  AV  .  R  r. 

VV  AI.TFR  MOl.SON  IS  8  At :  PI TBI.  MX).  F  :  R.  VV  RF.FORI, 

i  I  HON  LORI)  SHAt  t.HNt  .SSV.  k  t:  PAl  I,  F.  SISc.  f,.  W,  M.LAN,  K C 

HON.  ROnOl.PIIK  LFMIELX  .1.  VV  PVKB 
>rir-/erv  Ircasurt’r  7'ienvi/rrr 

I  .  A  MacINNES  A  t;.  McMILl,  AN  U.  R.  I  lUl  CHISON 


TRUSTEES  EXECUTORS  ADMINISTRATORS 
TRANSFER  AGENTS  REGISTRARS 

Tlir  great  t„a,ority  of  hi:siness  men  are  now  convinced  tliat  tli- 
'vclfarc  of  their  families  will  best  be  assured  by  aj, pointing  a  TRUST 
C()MPA\'Y  to  administer  theii  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  best  years  of  your  hfe  building  up  a  lierilage  to,  thr 
proteetirr  and  comfort  ol  your  loved  ones  Make  assurance  doubl;/  sar: 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Tioard  of  Divecto,* 

B.  HAL  BROWN,  President 
PAL'l-  t  ALIBERT.  H.  M  CHAUVIN.  K.C  V  Prrj  HrnM 
trf  Cen.  C  E  MrCUAlG.  RALPH  LOCKE  HON  F  CARREL  MLC 
G  CCRDON  HYDE.  K.C  PHILLIP  S  R033  G  H  COOK 

C  ererst  Manager:  FRANK  S.  TAYLOR  Ser.  Treas.:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET.  MONTREAL 

Francf  cs  arid  'Agencies. 

lOPOMII  >  \M  Ol  \FR  FMMONTON  RMa|N\  II\LIF\\ 

And  rONPON,  FNO.,  Hi  F. * 


Ihft  nAcr.nI  io*i/<vnc.  *  . . . . -  .  -  -  ,  nUUlIftt'I  I IIU I  OH  IJUIJ  Of  1116  I  Ht  f  IllHI  i. . v.  UOO 

had  boon  m  irie  hv  tho  lonmanv  indicated  by  the  fact  that  net  for  |„n,bc,.  dealers  anticipated  a  cons- 1 b^c"  Jot  thirty  consecutive  days  at 
^  •^Your  commitrnes  ^^00^  0X10^^^^  April  shows  a  drop  of  onl.y  a  little  siderable  increase  in  Ihe  demand  •  "'  below  65  cent.s  an  ounce.  Alter- 

your  committees  afiei  extended  n^er  4%  in  comparison  with  April  jbeir  producfs  this  summer  | natively,  it  i.s  suggested,  it  might  be 

negotiations  vyere  siicccs.sfiil  u,  ad-  „.bi)c.  for  the  first  10  months  Renewed  activitv  in  Ihe  construe- '  "''"'’itied  that  an  international  com- 

alf  om-  assets'^'on'a''h,s,"  of  the  fi.scai  period  the  aggregate  de-  ,jo„  (^ades.  both  'in  Panada  and  in  1 '"'"si""  should  regulate  Ihe  pur- 

a  Lsh  ,?pvnmn?  of  corresponding  period  ,be  fnited  Slale.s.  i.s  expected  to  ^bases  in  accordance  with  economic 

nrmtnci  d'  ttrasurv  wh  /  an?o  >n?  preceding  year  was  approxi-  take  place,  and  to  result  in  the  need  ^"'"b  'he  special  view 

piov  metal  ticasut>,  which  amount  niaiely  O'-jV.  „,(•  f„rther  .supplies  of  wood.  avoiding  disturbances  of  trade  of 

in  the  opinion  of  the  comniiilecs  j.-,,,.  |bp  month  of  .\pril  inet  earn-  _ _  k'hinn  and  India. 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


was  a  sett  lenient  favorable 


lings  of  the  company 


comiian.’  and  represented  a  com- i  i;.o  coniparc.!l  with  $548,607 

[iiomise  of  ilic  loiiil  ainoiini  claim- ij^  .^pril  of  Iasi  vear.  a  decrease  of 
eel  by  Ihe  govornnienl.  $14,475.  Gross  'earnings  for  the 

I  he  conmiitiees  were  al.so  sue- ■  tinder  review  amounted  in  $1. 

cessfiil  in  .securing  a  post ponenicnt  j pis. 220.  a  decrea.se  of  $154,176  from 


i-  ,  iA»*i  <1  r  ..  r  . .  .  I  •loiiivvn.vA  nil’i  .viyai'ciii  .*'-**'*')  •■•s  riimucii  uvAUiiiv'gtai 

/ifvvM  *  a?i  I'*  *  ^ !  t  hr  STOPS  of  $l.ir»2.rj0fi  in  April  of  last  j  ijj^hl  and  Power  holli  rrporffvl  low-  mrnts  wonlri  amount  lo  about.  I4f>. 

•I I  '  'Vu  '  *  **'*^"^'  *^®!  yrar.  Tlir  rol^ftivcly  small  fiorlinc  pp  srosa  and  not  for  March.  .Mexico  I  OtiO.OOO  oiinccs.  or  more  than  one 


net  was  achieved  by  a  rerinciion 


.\pril.  amounted 


of  Hie  corpiiratlon 

ih  period 

of 

Hie 

veai'  ended 

with 

lo  $1,810 

'.665 

.  as 

$5,313,157 

in 

liie 

'riod  of  , 

he 

|,re- 

tr.  a  decrease  of 

earninps 

for 

Hie 

1  amounted 

lo 

$10.- 

,  ¥  T  I  I’reseiil:  Supply  Inadeiitiato.  PnilSAllfl IMsuTlIlP 

Mexican  Utilities  Report  "  '-s  not  believed  that  there  i,s  i  v^wiiauiiuciicu  ifiai inc 

Lower  Earnings  In  March  jniiT'pia’n 'CmStS'*' CompailieS  Limited 

-  is  carried  out  over  a  period  of  ten  1 

Mexico  Tramways  and  Mexican  years,  the  annual  additional  require-  OPERATING 

LighI  and  Power  holh  reported  low-  ments  would  amount  to  about  Hh.-I 

er  gro.ss  and  net  for  .March.  .Mexico  000.000  ounces,  or  more  than  one  i  Gen-i-nl  Dredging  Contraclars 

Tramways  shows  gross  for  the  half  of  the  maximum  production  of  |  Limited 

month  of  $255,520.  a  decrease  of  the  world  in  any  year  so  far.  This  I  „  j  i  -  •  j 

$24,530.  Oper.Tling  costs  are  reduced  demand,  it  is  argued,  would  main-!  Manseau  Shipyards  Limited 
by  $23,512  to  »32.3,002,  leaving  a  de-  tain  ihe^  price  of  silver  .K  a  suffi- j  shop* 

ficit  of  $60,482  against  the  deficit  a  ciently  high  level.  |  Limited 

year  earlier  of  $67,255.  Aggregate  I'  is  estimated  that  at  pre.seiil  | 

gross  for  Ihe  quarlor  was  $725,150,  there  is  in  cirrulation  in  the  I'niled  ,  Sorel  Steel  Foundries,  Limited 


gross  for  the  I  half  of  the  maximum  production  of 


f  Ibis  year,  as  against  $803,780  in  by  $23,312  to  ♦323,002,  leaving  a  de-  Main  the  price  of  silver  a(  a  siiffi- 


ficit  of  $60,482  against  the  deficit  a 


ciently  high  level, 
it  is  estimated  that 


b  i"’  governnienl. ;  Ip  pp,  ,,.3^  achieved  by  a  I'eOnclion  shows  gross  for  thplhalf  of  the  maximum  production  of 

•  .li.  T''!'"'  ''"b""'  "’‘Jof  $110,701  in  operating  expenses.  ,  month  'of  $253,520.  a  decrease  of  the  world  in  any  .vear  so  far.  This] 

III  e  -  r'* '■*  .1  carr.ving  andi^^bich  amounted  to  $684,088  in  April  $24,530.  Operating  costs  are  reduced  demand,  it  is  argued,  would  main-! 

op  iH  ing  (•  targes.  1  ^  against  $803,780  in  bv  $23,312  to  $323,002  leaving  a  de-  lain  the  price  of  silver  a(  a  siiffi- 

Mc  to  above  .sett  le, net  the  re-|^,,pi,  i;,...,  fj'p.,  pf  $60,482  again.sl  Ihe  deficit  a  ciently  high  level.  | 

It,,.  .  r.  -ovei  naioni  of,  ^^■p,  pi,,-nings  of  the  corporation  ypar  earlier  of  $67,255.  Aggregate  I'  is  estimated  that  at  pre.sent  | 

|i  uviiKc  oi  Qiif'iicc  amt  the  (■om-  ,|,p  ,pn-n,onih  period  of  tlie  gross  for  Ihe  quarter  was  $723,150,  there  is  in  cirrulation  in  the  I'niled 

Ml' o'  ''"r-  bb"'''"  ""  an  har-  L,„p,j,apj.  j;  fia,.a|  year  ended  with  a  decline  of  $101,662  and  net  was  Stales  about  $250,000,000  in  siihsidi- i 

...  April,  amounted  lo  $1,810,665.  as  down  $47,008  to  a  total  of  $228,005.  "’’.v  coins.  If  the  total  were  In-! 

."'"V  '’  15.313.157  in  the  Mexican  faght  &  Power  for  Ihe  creased  to  $7.50  per  capita,  about  I 

^  !  corresponding  period  of  the  |,it-  first  quarter  of  1033  show-s  a  de<dinp  $7.50,000,000  face  value  additional 

iw..„ia,.iaJ.'^  ‘’".rr' ,  I  ceding  fiscal  year,  a  decrease  of  |  i,,  pet  of  $188,250  to  $000,526,  gross  would  be  required,  or  about  .500,-, 

(1,  hddeis  and  dcdieiiiiiie  holders  $,502,402.  Gross  earnings  for  the  ^  slapping  pf  $2,370,342.  a  rediietion  000,000  ounees.  If  carried  through; 

"f  bf'fore  eonsoniing  'o  :  ,pp.p,op,b  ppriod  ainounied  to  $10.- |  of  $337.1 12.  Ko.-  .March  net  was  off  over  a  period  of  ten  years  the  an-! 

issue  of  pnoi  lirn  tionds  ns  ;  sno,.3r.8.  a  deerease  of  $  1 .186.6 III  $,5  55^  3  ,0(3]  ,,f  $205,260,  gross  increase  would  he  barely  $70,-! 

an  ii'irized  iindei-  paragraph  l'•l  !rron,  ilic  gross  for  the  same  period  ^own  $2,862  trt  $703,600  and  operat-  OOfl.OOO.  which,  it  is  argued,  could  j 
,j1m,vo,  .1  lltoiougli  examination  of  ,,  vear  while  ,  ; - - u..  Jer  nnt  have  a  serious  inflallnnarv  ef-  ' 


Mexican  f/ight 


i  total  of  $228,005.  ai'.v  coins.  If  the  total  were  In- 
&  Power  for  Ihe  creased  lo  $7.50  per  capita,  about 


he  management  and  general  open, -I,  p,.g,jp'  p^pppsps  at  $.5,080,607 
lion  of  the  company  s  P-'operiy  re- ,  g  decrea.se  of  $681,118. 

milted  m  the  decision  of  l.oth  .your  ,.;a,.nipg.s  fn,- April  and  for  the  ten 
eomniiiiccs  that  a  closer  control  by  .  pomparisons.  fol 

ilie  representatives  of  the  bond-  _ 


corresiionding  period  of  the  pi  c- j  fip.sf  quarter  of  1033  show's  a  deidine  $750,000,000  face  value  additional 

ceding  fiscal  year,  a  decrease  of  |  in  net  of  $188,250  to  $000,526,  gross  would  be  required,  or  about  .500,- 

I  $502,402.  Gross  earnings  for  the  ^  slap^jpg  pf  $2,370,342.  a  rediietion  000,000  ounees.  If  carried  through 

(en-nionili  period  ainounied  to  $10.- I  pf  $337,112.  I-’o.-  .March  net  was  off  '"cr  a  period  of  let,  years  the  an- 

SOO,.3r>8.  a  dec  ease  of  $  1.1 86.6 in  $,5  55^  3  ,,,,3]  „(•  $205,260,  gross  increase  wrmld  he  barely  $70,-! 

from  Ilic  gross  for  the  same  period  p  ,$2,862  irt  $703,600  and  Operat-  OOfl.OOO.  which,  it  is  argued,  could  j 
of  itic  preceding  fiscal  year,  while  ;  jpg  pp^ts  were  higher  by  $2,106  a(  have  a  .serious  inflalionai'.v  cf- i 
operaling  expenses  at  $5,080,603  I  $4f|R  j;jq_  ’  feci  on  the  currency  system. 


SUITE  712, 

DOMINION  SQUARE  BLDG, 
MONTREAL 


334  ,32  348.607  1 4.< 

Tsn  Months  Ending  April  30th. 

I  <,3  3  19  3  2  Ore 


10,800,338  ll.OSb.OhS  I. 
.  3, ISO, 693  Cl. 673. 81  I 


t4ti:f3|:«  I.F'.ADS  lA  Illy  «»s  . 

.  —  'riir  pio\  in«  *'  f»r  an  niitpiK 

''*•1  .411  Ihf’’  piorJm’ii''n  t»r  toxillr.-d  iniiinpoiuint 
'■'."I.  a- <■  I  Hi;  f'*  an  a»I\an<’^  rrpfii  t  *  •nrM’.'t  fm 
r  frnptisi  •if  Irulii'*!  r.'’.  Tlio  K |  nirp's  far 


■  if  pififliH  tion  in  thf  pi'o\  jprD  i  i  .  ■i(‘r  ' 
01  ainio5t  iipir  of  tr.R:  .siii 
•‘f  thf  V  Unlr  l')nniini'*n.  .'S'UT.  1  '  ai  «  I  .M 

'rhf  Ira^llnt;  bianrh  of  iho  Indus-  ;  cttofN  n 


as  «  'MtoM  \  fn  ?i  and  r|.>i  h  u  ith 
tpiK  valiirfl  at  jnn.7lp.77l.  Olht^r 
la  lit  «' ia  $>.*:  I  flea  ( inn  <•(  \^rr»;  i», 

fa.iniv  fiMthinu.  at  S2J5.7:»:*.:?:iti ; 
farioi  v  rlothtnK:  at  S2i»..?7S.  17  I 
;  )Mt.|  I  nitlr.I  -tiMds  al  Sl:'.>{7:,,. 

ilk.  artificial  silk  and  prnduct.« 
S.M  an<l  Furnishinff 


BECOME  A  REGULAR  READER 

,f  rnxln.  nnty  Hirer  dollar*  a  year  for  resular  weekly  delleery  to 

cuiiudinn  i*  tdreoo 

llli;  KIAAACIA'.  'Il.virs  ri  BLI«>tlt>'G  CO..  LIMITE'D. 

•51  CralK  SL  Weat.  Moatreal. 

l-:nclaaied  Had  .  far  ♦ . . 

tor  which  acad  The  rlaaaclal  Tiaiea  for . BiOatba  to 


ei'BSCnimoRSi  in  Canada.  dS.nn  a  yean  fl.rB  for  alz  monlha.  la 
Great  Britain,  53  n  year  Cnnadlan  Kiinda.  In  i  nifed  Siittrs  hB.IH) 
11  yean  d'Z.OO  (ar  alz  month*. 

Make  all  Cheqaes.  Drafts  and  Money  Ordem  anynble  lo  the 
CaaiBany* 


Ilie  representatives  of  the  bond-  .p^,, _ 

holder.s  and  debenture  liolders  was  ’  April. 

dcsT'alile.  1033  |932  n 

"\'our  coiiimiltees  lliercupcn  ne-  ir 

goiiaicd  with  tlie  owners  of  the  §p”'"  ..xp,  !  '684!o88  '803!789  n 

prerereiii'P  and  eomnion  slock  of  — - 

the  eumpanv  wii.li  ihe  result  ihal  3  3  4  1  3  2  ^‘'*•'’,1'-.  .  ' 

in  ei.nsideration  of  Ihe  postpone-  Tm  Months^  Ending  ApHI  30th.^ 

metii  of  the  sinking  fiinrl  and  in-  *  .$ 

leresi  pa.'incnis  on  il,e  tionds  iind  Gross  .10,800,338  1 1.986.968  i.iSi 

I  de'oeni iirrs  due  .August  Isl,  1032.  '^niT  oxp.  3,989,693  ci.673.8  o 

and  t'eliriiary  1st.  103:!.  ilio  .share-  \,i  ,  ,  ,  4,810.663  5.313,13  7  3o 

liolders  agieed  lo  deposit  under  .i  . . . . . 

voting  trust  .51  per  cent,  of  all  the  Helief  Work  Sought  Would 
outstaniling  common  and  preference  j  pjo^^Of  ’Pei?  R 

share.s  on  the  condition  tanioiig  oil,-  r-»v4M  .v  r. 

CIS)  that  Slid,  shares  can  be  used  ,  „  . c-  ti- 

i.o  dec,  five  dh-edors  nominated  by  . aI  nn'^l.nVm  ploy  „ 

the  bond  qnd  riebentnre  holdeis  com-  ,„Usure  an  agitation  has 

imittccs  out  of  a  total  of  a  board  of  ^.p|ppp,,  ,,p,.p  ,,,  pave  the  fed 

.seven.  aovernnirni  arrange  for  tlie  ciii 

Tpim  execution  of  this  vol„,s|  .  f„p  ,borc 

Itrus  a,gree,„ent,  he  appropriate'  ,bo  pr 

,  re.solui,ons  waiving  bond  and  deben- i  ,  „,g,.i„  „pvp,.pu,eni 

I, re  tnlcrcsl  and  sinking  ft.nd  rie- 

1  Units  up  to  and  ndud.ng  amounts!  ;  pe,.,ui,iing  a  larger  flov 
jdue  l  ehruary  1st  If . were  approv-  „-inniprg  river, 

cd  hv  the  hondholders  committee  I  ,„p,.p„sp  ,|,e  «atc)  sloragt 

and  also  by  the  debenture  holders  g  ^ 

eonimiticc^  iVo-iieH  built  at  theoulld.  Imi  'he  water  i 

"I'pon  tie  cUdU  of  nominees  of|'"''  """  ".'’''V,r^,!Smli,r°^'h,! 
.he  hondiiolders  and  debenture  bold-  ^  ro^.lati 

ers  lo  the  board  of  diredors  of  the  '  '  .,,ii„,i  i. 

companv  which  took  effecl  on  I8lh  i  '  '  'f  r  ..  oior  ‘-eeurccl 

of  I'rbn.ar.v,  1033.  Ihe  comniiltees  I low  iM 

and  tlie  diredors  authorized  the  „.o„,d"he‘^hd'wcfn  .$2.5flfl,flflfl  ani 

tion  ol  a  prior  lien  tui.ri gage  o  the  .  ^  ,.„ntondod  that 

extent  of  $l.flflfl,fliifl  iiar  value  o,'^  ,  .■  u-  i.iai  imp  p1 

which  $5flfl,flfl0  was  issued  and  hypo- I  "  ""bl  l,e 

Iheeated  will,  the  emnpany's  hank-  ‘'f  ,,,p  winni 

ers  as  seeuritv  for  existing  -o-i  ,s  and  , ''V’'' " 

fora  further  loan  of  .$:!qti  flnn  whid,  ! ''‘b’''"''' , 

amount  was  required  C.r  payme-tl  i  I'b'M'.-^mt  the  mm. 

in  full  of  the  el:iim  uf  Hie  ,g.«vern-,|.  ^  -K,,  shasi)>  •»l’i'’.> 

mf*TlI  uf  Qiiolioc.  ( ’h.i  rldllfl 'tu  M  — 

“'rilO  salfp  CHnU'.K’I  uf  IItO  coin-  '  pruplo  «II-  now  hi  work  Hi  tlu*  lob; 

pany  w  hid,  roumre-  . . '-'''  besm' j ■;|^J••;i-•■^;^bw«rd^sU 

(o  lake  delivery  of  the  ('„iir>'  ""t|mi  „pr„f,|  , ij .  will  rlu.se  on  .1 
of  the  em„|>an.v's  mill  I, as  not  t,een  :!nt:,. 


Express  Company  Revenues 
Dropped  16.6  P.  C.  Ini  1932 


1  34,176 '  Gross  revenues  for  the  four  ex- 
119.701  j  press  svstems  decreased  from  $20,- 
id.TT  I  115.285  'for  1031  to  $16,870,806  for 


fed  on  the  nirrency  system. 

New  Dehydrating  Plant  To 
Benefit  N.S.  Apple  Growers 

Maritime  Bureau  The  Financfal  Times  I 

Halifax.  —  .New  opportunities  for  j 
■Nova  Scotian  apple  producers  arep 
presented  as  the  result  of  iiegolia-|| 


o;r  The  decrease  in  revenue  from  concluded  by  the  provincial 

was  .t:! 'CM  8:{8  or  16.6  net'  government.  Hon.  O.  P.  Goucher. 


n#c.  i  o.\ipr6ss  was  $’j,234,838,  or  16.6  per  §o\einmenT.  Hon.  u.  i.  LrOuenGr. 

ml  cent  and  from  monev  orders,  etc.,  minister  of  agriculture,  annotrnecs 
84'n^  -80  i61  or  1.6  per  cent.  The  reduc-  that,  both  Ihe  provincial  and  federal 
lions  as  in  1031  were,  due  to  Ihede-  administrations  are  contributing  lo 
I  creased  industrial  activitv.  diversion  'be  eo.sts  of  establishing  a  dehydrat- 
I  of  business  to  motor  trucks  and  to  i  ing  plant  utilizing  a  new  and  per- 


f^elief  Work  Sought  Would  'reluccrl  express  rates  made  in  ai  at-  feded  process.  The  plant  will  he 

Add  To  Flow  Of  ’Peg  River!  tempt  to  combat  this  motor  truck  operated  by  T.  S.  .Simms  (’ompany. 

I  fompciition.  The  value  of  money  or-  Saint  .lohn.  will  be  built  in  tlie  An- 

winnippg  Bureau  The  Financial  Time*,  j  (let  s  itnd  other  financial  paper  is-  napolis  \  alley,  and  the  Simms  Cony  j 

Winntpes-  .\.'=s  nn  iinoniployinc-nl  j  sued  amounled  to  $45,511,021.  rum- i  provido  the  working  capi- j 


irelirf  measure  an  .agil.'ilion  has  He  pared  with  $.55,636,622  in  1031.  a  ^  ...  ...  , 

vdoped  here  lo  have  the  federal  tiecieaise  of  $10,125,608,  nr  IS. 2  per}  .Nova  Scoliai,  dried  apples  will  be 
gov rrii], lent  arrange  for  the  ciiiting  j  yopt.  placed  on  a  pat  with  the  L}nited 

of  the  limber  along  Hie  shoies  of^  apparent  improveineni  in  lhe|St8tes  product  so  far  as  quality  is 

l,ac  SeuI  to  comply  willi  the  l"■o\  i- !  ppc-aHon  of  the  Canadian  Pacific  concerned,  b.v  Ihe  mew  process,  it  is 
sions  of  Ihe  Ontario  governnieni  a .s  I  express  Company  was  due  to  a  re-  ■''tated.  Within  the  last  few  months 
regards  flooded  areas.  Hie  project  as|xisjon  of  Ihe  confrad  with  the  (  an-  Hnit  from  California  has  had  a  pre- 

a  wl'ote  pcrmiiHng  a  larger  flow  of  Indian  Paeifie  Railway  whereby  ihe|tnbini  of  six  cents  over  that  from 

water  in  the  Winni|,eg  river.  "express  privileges"  or  amouni  paidlH'is  province  for  which  the  Lnglish 

To  incrciise  ilie  w;itei  sinrage  in  |  jf,  (pc  railw.ay  was  changed  from  1 1/2  |  mat  k('l  was  pa.ving  in  the  vicinity  of 

this  lake  a  dam  lias  already  hcpn||j,„e,s  first  and  first  class  freight  i  nine  cents.  While  there  is  no  Im- 

huili  at  Hie  ouHei.  lull  'he  water  thus  |  pates  for  first  and  second  class  ex-  Pei'ial  preference  on  Ihe  dried  fruit, 
tar  ha;-  only  l>ocn  raised  four  feel,  j  press,  respectively,  to  practically  b  is  slated.  Canadian  products  of  this 


built  at  the  outlet,  lull  'he  water  thus 
tar  ha;,  (mly  l>oen  raised  four  feel. 


iving  the  run  oiin  ling  timber  net  income  of  the  express  com-  bin.!  come  under 


I'lierial  preference  on  Ihe  dried  fruit, 
it  is  slated.  Canadian  products  of  this 


the  C'V''rio  governmeTi's  rogulalinri.s  | 
'."imld  lie  coaiplied  with  and  a  more! 
depc!,dal)le  How  of  water  secured.  j 


kin.'i  come  under  the  stabilization 
fund  being  set  ,ip  b.v  the  Dominion 
government  to  offset  disadvantages 


is  a  subsidiary  company  Pn  exchange. 


It  is  csiimaied  Hu, I  the  o.xpeuse  |  qj  (|jp  Canadian  Pacific  Railwa.v  and  I  ^  special  advisory  committee  tc- 
woiild  1,0  hciwceii  .$2,500,000  an:l  $3.- i  (mudles  the  express  business  of  the  Pi’Gsyntimg  the  two  departments  of 
1,0,1  Oiiii.  it  is  conipiiflod  that  this!  parent  company.  The  express  of  the  |  Ast'b'uH  ui'e  will  he  constituted  to 


would  1)0  of  a  self-li'iuidaiing  cliar- 1  Canadian  National  System  and  the  "'bh  the  company.  The  process 

lei'  anil  might  properly  lie  charged  !  .xorihcrn  Alberta  Railways,  is  lian-  's  "'c  resuli  of  several  years 

over  ii  term  of  yoar.r  to  the  Winnipeg  |  jipj  b.v  a  department  of  the  rail-  tesoarcli  by  Ihe  .National  Research 

Hleciric  and  the  city  of  W  innipeg  I  ways,  imi  Hie  areounis  are  ke|,l  sep-  Council  aiid  The  .Massachiisell.s  In- 

nower  plants  on  the  river.  larale.  'I'he  Itailway  Lxpress  .Agency  slitule  of  I  eclinology. 

—  -  onerates  mainly  over  Ihe  Canadian  “■ 

f.  I.;.  1.  i.on.vrKit  shas()>  s,a,es  rail-j  xovi-h  ronoNTo  i.  ■'. 

Ch  iri.utctuwM  _  .Urvrial  I limi.-ui nrt  !  r<>i«mlii.  Vpnl  wa.s  ttii-  Im.-Ji'-sl 

Iif.ililr  M 1 1-  now  ill  work  al  1  In-  lob.*|<M|  VVa.VS.  ThUS  there  were  only  Ivvo  ex-  inontl,  on  rrroirt.  .sinro  thP  fomuiinu: 


riK(  (tun  xax'i'H  ronoxTa  i.  c. 

T<»i<»ntn.  .Vpi’il  was  thi*  buslfst 

mAnlh  on  rrrnrrt.  sinro  th#*  rminflinu' 


rial, oi  M  S  .i(  rrin<  D  IMward  Island  andi  press  companies  and  Ivvo  express  Industrial  UommHsion 

^  v:'irr  i^:r’':;n pepanm^.s  of  .-aiiwurys  iu,rrying  .>n  i" 

'  •'  1  express  business  in  (  anada.  I  .son,-  thirt--,,  m  all. 


TOOLE,  PEET  &  CO. 

LIMITED 

FDi.UDJlAL  AGE5TS 

Appraiaers  and  Valuator* 
Eatatea  Managed 

CALGARY  CANADA 


Black  &  Armstrong 

REAL  KSTATFt.  VALUATIONS, 
RGATALS. 

Pann  Land*.  Mortsase*  and 
Inanranco 

SIM)  TOnOXTO  GBNP.RAL 
TRUSTS  BUILDING, 
WINNIPEG  •  MANITOBA 


In  Choosing  Wine 

O  --let  it  be  Port 

and  in  choosing 
IjH  Port  let  it  be 

JH  CONVIDO 

Then  you  are  sure 
of  having  the  best. 
Bottled  by  the  same 
firm.  Warre  &  Co., 
of  Oporto  (Portu- 
gal)  since  1670. 
The  world’s  favor- 
ite  Port. 

I  '4k7j'L‘f,c«  I  In  bottles  only. 

Never  sold  in  bulk^ 
Ask  for  Convido.  > 
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BONDS  SHARE  IN  '  Keen  Criticism  At  Home  For 
GENERAL  ADVANCE  ! 

Vfffi  HU  A  ^  '•1'"-  hn  bncn  !u>  fi>''nial  and  make  arranpcnients  for  the  ijv- 

llr  IHr  IflAnKrlS  ^nnuun':' mcr’  (.f  ii;''  i- 'of  Ins  up  to  the  trniir.  of  the  pold 

VI  I  II Li  ITin  ItlV  Li  1  U  {  L  u.tf’d  S  ,-n -3  lUr  c  ’i"!  ni  i  j  i"-  s'laure,  makes  lisht  of  the  arsunicrt 

-  !n.,-o  .1,0  to-..,..  .t,  .  payment  of  interest  in  gold 

Industrial  Issues  Reflect  Belter-.  ^  ^  ^  'n  foreign  holders  would  mean  dis- 

0..»IaaL.  r-  j-  ~  I"  meeting  intcrc.  1  iiuimcnls  on  its  crimination  against  domestic  hold- 
VUtlOOK  rOr  Uanaaian  1  bonds,  the  official  indication,  that  1  ers.  In  this  connection  it  points 
Industry  such  a  policy  will  be  followed  on  out  that  •'practically  the  discrimina- 

- -  I  June  loth,  when  quarterly  coupons  !  tion  would  amount  to  little  or  noth- 

HIGH-GRADES  ARE  FIRM  ernment  issues  to  the  amount  |  ing,  since  gold  is  not  at  a  premium 

_  '  o*  over  $4,500,000,  has  raised  a  storm  over  currency  in  this  country  —  at 

SKitr«i  in  V/  P'‘°*^cst  and  criticism,  not  only  in  i  least  not  yet— and  it  cannot  go  to  a 

unproved  Europe  but  in  financial  and  legal  premium  so  long  as  the  ban  against 


aiuiouiie'.. mcr’  v.i  iim  i- trutioii -of 
the  U 11, ted  S  ai  -3  tUr.c  mu  ill  lo  ig¬ 
nore  the  teri'.io  of  the  ’-old  clause" 


ins  up  to  the  tenius  of  the  gold 
claurc,  makes  light  of  the  argunicrt 
that  the  payment  of  interest  in  gold 
to  foreign  holders  would  mean  dis- 


KEEN  OPPOSITION 
STILL  BEING  MET 
TO  MANITOBA  TAX 


PRUDENTIAL  HAS 
MUCH  IMPROVED 
OPERATING  RATIO 


Trust 

Service 


in  meeting  intcrc.  1  pu.uiiciils  on  its  |  crimination  against  domestic  hold- 
bonds,  the  official  indication,  that  I  ers.  In  this  connection  it  noints 


Provincs  Thrcale-is  Heprira’s  On  Rccluciicn  in  Expenses  of  $10,- 
Donds,  tbe  official  indication ,  that  j  ers.  In  this  connection  it  points  Winnipeg  For  Refusai  To  CPS  Compared  With  the 

such  a  policy  will  be  followed  on  out  that  "practically  the  discrimina-  i  Collect  Wa'^c  Levy  Previous  Year 

June  loth,  when  quarterly  coupons  !  tion  would  amount  to  little  or  noth-  .  _ iL-  _  _ _ 

on  government  issues  to  the  amount  |  ing,  since  gold  is  not  at  a  premium  OTTAWA  NOT  COLLECTINH  OFFir^^RS  APPOINTED 

of  over  $4,500,000,  has  raised  a  storm  ’  over  currency  in  this  country  —  at  ;  ^  lliNU  U,  i  ArrUllXItU 


c  u  7  ■“  financial  and  legal  premium  so  long  as  the  ban  against 

Sentament  While  Reduction  circles  in  the  U.  S,  Itself,  ;  possession  and  free  use  of  gold  is  ef- '  —  t  oming  at  a  time 

of  Bank  Interest  Rates  is  Also  reaction  in  Ixmdnn  and  Paris  '  fective."  "lien  there  were  many  definite  .signs 

A  Factor  President  Roosevelt's  policy  in;  Pointing  out  that  official  action  oniof  a  husinc.ss  improvement,  the  new 

_  jlhis  connection  has  been  largely  one  this  point  will  not  become  neccssarv  i,„nnsrH  1,, 


Winnipei  Bureau  The  Financial  Timea.  I  bc  annual  general  mCetUlg  of 
Wii’nipea,  —  (.oniing  ai  a  time  Prudential  Trust  Company,  Limited, 
when  there  were  niaiiv  definite  .signs  . “H'l  special  general  meeting  of 

of  a  husinc.ss  improvement,  the  new  ;  "  ®'-®  •'>'  he^J  i 

oftice  of  ino  company  on  .the  l<th  , 


WELCOME  RELIEF 

for  buay  men  is  provided  by  tbe 
tnany-sided  function,  performed 
by  our  modern  trust  service.  Its 
comprehensive  character  encom¬ 
passes  a  wide  variety  of  details 
relating  to  the  handling  of  in¬ 
vestments,  administration  of  es¬ 
tates  and  numerous  other  needs 
of  to-day.  For  further  detail., 
consult  one  of  our  trust  officers. 


iian  uvrii  laigciy  Ulic  nils  pomi  Will  nOI  nCCOmC  nCCCSSarv  tuf,  |,p,-  ..-I-O  (MV  imnilSPit  Iiv  : -  . . ■ - j . 

of  amazement  that  such  a  course  until  June  loth,  the  Wall  Street  Jour-  ,  '  .  ,  instant.  1  here  were  in  attendance 

Toronto  Bureau  The  financial  Times.  ;  should  even  he  considered,  but  the  nal  editorial  continues:  "There  is  I”'”' '"'''n'  .government  continues  1,,  shareholders  representi.ng  in  per- 
Toronto. — As  confidence  in  securi- '  Kiiropcan  pres.s  is  obviously  await-  still  time  in  which  our  government  cause  acute  iiTiltiiion  throughout  sun  ribCf  of  the  share  capital,  and  by 
ties  has  been  steadily  gaining,  it  has  1  ing  official  action  when  the  next  in-  can  reconsider  its  precipitate  and  the  pro\iiice  and  particularly  i.n  this 

been  reflected  In  the  Canadian  bond  ,  terest  payment  falls  due  on  June  premature  decision  not  to  meet  a  'ciiv  Most  Manttninns  ovnorirnreri 
markof  Thio  to  i  1  Cl v,  ^ - - - - i.. _ .u,,  _  .'laniionniis  c.xpertcnceq 


been  reflected  In  the  Canadian  bond  ,  terest  payment  falls  due  on  ,lune  premature  decision  not  to  meet  a 
market  generally.  This  is  demon- i  15th  before  commenting  freely  on  the  !  plainly  stated  obligation  in  the  spe- 

started  by  the  appreciation  that  has  subject.  There  have  already  been  J  cified  medium  of  pntment,  which  we  ,  ’  .  .  .  . . . .  .,no 

taken  place,  not  only  in  corporation  repercussions  in  Europe,  however.  |  possess  in  abundance."  tune  la.si  week.  .  .  .  .  icepted  and  approved.  The  improve- I  |nn||f  »rp/1||lIfAITP  IM 

issues,  that  have  been  naturally  af- |  which  promise  to  have  serious  ef- |  Hope  that  Rresident  Roosevelt  nmv  ■  'I'®  municipalify  of  Win-  ment  shown  in  the  operating  cost  of  WI<yW  I  H I  l||ViyiJH  IIV 

feoted  favorably  by  the  pick-up  in  fects  upon  the  manv  hold^'ra  of  for- 1  reconsider  his  announced  decision  in  announced  that  it  did  not  the  company  for  the  year,  rompared  * 

business  and  the. substantial  advance  eign  bonds  in  the  I'niied  State.s,  ad-  ‘  meet  I*.  S.  governmetii  obligations  in  ^'’”1’"?'®  m  accede  to  the  demands  of  with  the  previous  year,  amnunted  m  DDinrT  DI1II  niMP 

in  commodity  prices,  but  in  the  high  vices  from  Rome  indicating  that  paper  dollars  rather  th.an  in  gold,  as  inovincial  aulhoriiios  tiniil  the  Sio.nos.  The  improvement  for  the  nllllll]J*  K|JJL|lljVI| 

grade  Issues,  the  merits  of  which,  Italian  rorporalinns  with  a  total  of  |  specified,  is  expressed  by  the  Stnek  ’J’*'”'®''  i®.‘'l®d  in  the  courts,  first  qiiarler  of  rompared  w  ith  , 

under  new  existing  conditions,  have  $2:?.'>.0fin.iiiiP  of  bonds,  floated  on  the  !  Exchange  Crazette  of  London,  which  '*  "’®  Provmctal  govern-  the  first  quarter  of  RigL',  amounted;  — .77"..  .  «  . 

been  questioned  in  some  quarters.  New  York  market  with  gold  clauses  :  .says  :  "The  belief  is  widciv  bold  '”®p*  accused  the  members  of  to  .$12,608.2$.  This  wa.s  emphasized.  Huge  All-Steel  Welded  Caisson 


the  pro\iiice  and  parlicularlv  i.n  this  ,  ' ®P''®s®P'iug  50''^.  a  total  of 

of  the  issued  capital.  I 

city.  .Most  .Manitobans  experienced  T^p  directors'  report  for  the  year  j 
Ihe  rigors  of  the  cut  for  the  first  ended  .list  December,  1052.  was  ac-  ' 


Crown  Trust  Company 
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time  last  week.  icepted  arid  approved.  The  improve- I 

Already  ilip  municipalify  of  Win-  nient  shown  in  the  operating  cost  of 
nipeg  has  announced  that  it  did  not  the  compan.v  for  the  year,  romiiared 
propose  to  accede  to  the  demands  of  with  the  previous  year,  amounted  io 
Ihe  provincial  aulhoriiios  until  the  *10,005.  rhe  improvement  for  tlie 


Day  by  day  in  the  past  week,  invest- I  attached  to  the  trust  deeds  had  that  when  Mr.  Roosevelt  published  ®'’"n®'i  o'  comnitintst  lac-  and  the  directors  complimented  u 

ment  bankers  have  been  reporting  a  conic  to  ,n  nnitnal  agreement  that  ,  his  decision  to  put  an  embargo  on  "‘T  intimated  that  ns  a  re-iihe  general  improvement  shown 

firm  but  quiet  market,  with  offer-  fui lire  ohlig.itions  on  tlie  bonds  would  ^  tyild  exports  he  was  tineonseioii.s  of  "C  their  action  les.s  money  may  The  directors  elected  for  the 
ings  scanty.  A  large  proportion,  of  ,  not  lie  met.  as  heretnfnre.  in  "gold  |  the  implications  of  his  action.  As  *’®  available  from  iiroviiicittl  suing  year  were:  Henry  N.  <  hau 

the  funds  available  for  Investment  '  or  its  equivalcnl".  Closely  follow- ;  he  ignored  this  \  ital  matler  if  is  pns-  ■‘"’"y®®"  f®®  ®®1'®1'  in  W  innipeg.  :K.C.:  Ran!  Oalibert;  Ralph  Lot 

must  find  employment  exclusivel.t  in  Mug  these  advices  came  an  announce-  !  sible  that  he  did  not  recognize  its'  Following  the  precedent  it  estab  i  Rrig.  (leii.  O.  Eric  McCuaig:  1 

high  grade  bonds.  Hence,  the  fear  ment  from  the  (Jerman  Ciovernment  |  signifieance."  nshe.d  in  British  (  olumhia  the  federal  i  Frank  Carrel,  .M,I,.C.:  (J.  (lor 

In  some  quarters  that  as  interest  re-  that  it  was  intended  to  nieet  future  Advices  from  .New  York  state  that  P®'®®nme.nl  has  announced  that  it  j  H.vde,  K.C.:  Dr.  E.  Merrill  ties 


Roosevelt  ptihlislied  ®''"tncil  of  cnmnitinist  tac-  and  the  directors  complimented  upon 


Sunk  in  St.  Lawrence  For 
Pier  Construction 


high  grade  bonds.  Hence,  the  fear  ment  from  the  (Jerman  CiOvernment 
In  some  quarters  that  as  interest  re-  that  it  was  intended  to  nieet  future 


now  he  available  from  provtiieiitl  suing  year  were:  Henry  N.  <  hauvin. 

sources  for  relief  in  Winnipeg.  IK.C.:  Ran!  Oalibert;  Ralph  Lorke:  Interesting  progress  is  being  made 

Following  the  precedent  if  estab  i  Rrig.  Oeii.  O.  Erie  McCuaig;  Hon.  ®n  the  construction  of  Ihe  new  $2,- 
1ishe.d  in  British  Columbia  the  federal  !  Frank  Carrel,  .M,I-.C.;  O.  Oordon  SOn.fUifi  Cnugltnnwagn  bridge  over  the 
government  has  announced  that  it  '  Hvde  KC-  Dr  E  Merrill  fiesaiil  ic,  .  .  .  ■  .  .  , 

will  nnt  mnLn  (Uo  r«,n,iir<,H  ,tna,,n  '  .  ,C,,'  ,  .  m-  r.  t-  iTu  u  '  f^"®®tl®e  at  11  point  ,|Ust  W  eSt  of 


turns  on  these  go  down,  investors  interest  p.aynionts  on  it.s  .$:pin,nrin.ooo  prominent  legal  np'ninn  characterizes  ;  make  the  required  dedue-  niers:  O.  H,  t  ook;  W.  Dnig  Robb:  R.  \i„ntrea1  In  the  piaring  of  a  huge 

will  be  inclined  to  turn  to  securKics  internation.il  Innii  In  C.  S.  dollars,  the  action  of  the  r  R.  Oovernment.  i  '’^®  Dominion  Hal  Brow  n.  all-cieel  welded  caisson  for  the  hiiilo 

*1..^ _ _  -.1-1.1  i_:_i . . .  _  _.i _  .1  _ _ _ _  ...  ....  .p  "nirrnmrnt  f^ninliivnisc  in  fliic  nmv_  ....j;* _ .^e  lU-  .ri.,!*.  siissiioi,.  n  hi  •  mi  muiivi 


that  promise  to  yield  higher  rolurns  ,  sierlin.".  or  other  dcpreciatn 
appears  to  ha^ve  been  overemphasiz-  ;  rencies  when  held  in  theim 
ed.  It  is  pointed  out  also  that  with  trie';,  rather  than  in  gold,  a 
interest  on  deposits  lower,  in  time,  l  provided  for  in  the  rontraet. 
all  securities  will  prohahl.v  he  af-  >  ther  action  along  the  '-■.aine  h 


or  other  depreriated  ettr-  if  persisted  in.  as  repudiation  of  con 
when  held  in  theim  lopn-  tr.aetiial  obligations,  and  points  nut 


government  empinyees  in  this  prov 
ince. 

The  traction  employees  of  the  Win 


The  auditors  of  the  mnipany  duly 
eleeled  were:  Messrs.  Riddel!.  Rtrad, 


ling  of  one  of  tlio  pier.s.  the  conlrae- 
tor.«  have  lust  made  use  of  what  is 


feeted  in  common. 

•lust  two  months  ago.  under 


expected  to  develop  that  would  in- 
Ihe  I  volvp  a  very  heavy  loss  in  incom'^  on 


shock  of  the  hank  crisis  in  the  I'nit-  the  approximately  $1 6.ii'io  noo.nno  of  in  the  T'nlted  .Rtates.  It  is  pointed 
ed  States,  bond  priees  slumped  in  foreign  bonds  floated  in  the  I*.  ;i  out  that  following  the  announcement 
the  United  States  and  here.  Since  ;  rnarket,  praetirally  all  of  which  liave  of  President  Roosevelt's  deeision, 
that  date,  of  16  Dominion  Govern- j  the  gold  elanse  attaching  to  them  there  has  developed  an  international 
ment  bonds  quoted.  12  have  advane- ;  The  "Wall  Street  .lonrnal."  calling  '  attack  upon  the  gold  clause  which 


ment  bonds  quoted.  12  have  advanc¬ 
ed  over  a  point  and  h  over  1*4  points. 
♦  he  range  being  from  'i  to  5  points. 
Of  ten  Dominion  guarantee/1  honds 
the  range  of  advances  have  been 
from  I'i  to  3I1  points.  Next  in  or¬ 
der  of  ranking  eanie  the  provincials, 
in  most  of  which  quite  appreciable 
advances  have  been  made,  gains 
ranging  from  IVi  to  4  points  in  most 
'nstances.  In  this  group  the  vv-est- 


j  the  gold  clause  attarhing  to  them  there  has  developed  an  international 
The  "Walt  Street  .loiirnal."  calling  '  attack  upon  the  gold  clause  which 
editorially  upon  the  F.  R.  Govern-  promises  soon  to  rob  it  of  almost  all 
ment  io  reverse  its  informal  decision  ^  significance. 


URGE  CONVERSION 
BRAZILIAN  BONDS 


Canadian  Bond  Sales 


- - — -  ;head  offire.  dtllv  .  a  ppninted.  were:  trestle  limit' on  piles. 

Stanfields  Report  Some  president  and  general  nmnager,  I,  ■  Tlie  nperaiton  required  ten  winrhe.s 

Im».-rssr«»srnf  for  raising  the  caisson  from  the 

improvement  In  warnings  Henry  N.  t  hanvin.  K.®  ;  a.-vsi.siam  ,rpj.,ip  hovering  it  to  the  water 

-  g®ne®ai  manager.  Frank  f  ,  ^’a.'lor;  Workers  des- 

A  slight  improvement  was  shown  , '^®®®®''’®'  '®®‘'’'^"®®'‘'  'Ifred  Hail;  e® -  ,  rpndnm  t,,  tiie  hoitom  of  the  river 
in  the  net  operating  income  of  Stan  i''"untant  ami  rashier.  (.eo  M.  Rae.  jn^j^p  ,|,p  caisson  will  have  to  exca- 
fields  Limited  for  in.'’.2.  Revenue,^*®"'"'''  office  appointments:  Brancli  ,  .,,1  feet  before  the  eais.son  is 

after  aH^  charges  amounted  to  $iq..  !  Miin.qger,  Montreal.  F.  S.  la.ylor;  urntight  finally  to  rest  on  solid  rork. 
86.5  bringing  profit  and  loss  surplus  ;  Manager.  loronto.  !•,.  Sncppssive  steel  strips  wil)  be  added 

Iin  to  S.tS  078  Rarthe:  Assistant  Manager.  Toronto.  i:„„  ,u«  Woin,- 


a  trestle  hiiilt  on  piles. 

riip  operaitoTi  required  ten  w  inrhe.s 
for  raising  the  caisson  from  the 
trestle  and  lowering  it  to  tiie  vvateiL 
two  inrhe.s  at  a  time.  Workers  des-  1 
rending  to  tiie  hoitoni  of  the  river 
inside  the  caisson  will  have  to  exca-  , 


' ■  up  ,0  $,18,078  ,  liarine:  .xssisiant  vianager.  loronto, 

i  An  analysis  of  Canadian  bond  sales  The  w-orking  capital  position  of  the  j  J'  ''  Fisher;  Rranch  Manager.  Sas- 
tip  to  Mav  15th.  1033.  compiled  by  company  continues  exceptionally  •'Oichewan.  W.  I..  Mason:  Brancli 
I  A.  E.  Ames  &  Co.  Ltd.,  shows  total  strong.  Of  assets  worth  $1,317. 2:>2  at  Manager,  Xancnitver.  L.  A  Welier; 


rn  issues  have  been  prominent.,  Delegate  to  London  Conference  ■  (q  ^ate  of  $36,267,353  as  compared  I  the  end  of  last  .vear,  current  asteis  Mana 


aving  previously  suffered  worse  ; 
ban  the  eastern  issues.  Current  , 
igher  grain  prices  mean  .1  lot  to  j 
tihe  financial  position  of  these  west- I 
c'Vn  provinces. 


Asks  Co-operation  on  Read- 

r  gram  prices  mean  a  10.  mm  justment  of  Debt  1  same  period  of  1331.  Ion  hand  and  call  loans  recorded  ,q  ;  vgem.  r-mnonnni.  .vna..  .v  imy 

naneial  position  of  these  west-  ,\p^.  York.  Valc.itln  F.  Boucas.  -i-up-p  ptascifipH  as  follows’ —  ' ®'"'®'<®'l  improvement,  rising  from,'’®®-  English.  Srottisli  *  (iversras 
rovinccs,  sccrtlary  of  the  Brazilian  Commit- too'qnonon-  Mnnieinal  '  ?2n3.534  to  $631,043.  Both  acrntiiits  |  Triisf.  Limited.  London,  Ijngland.. 

(  nrporaflons  AdTance.  !  tee  of  Slate  and  Municipal  Eoreign  ’  L“'’  .  ■  '  *^,1:;  ’  |  receivable  and  inventories  were  re- '  f'-  '  Alexander  and  .1.  I’.  '  alhaem. 

s  in  the.  corporation  list  that  '  ''Oms  and  a  member  of  his  coun- :  'oiporation.  1  seerrinry.  rcs- 

ost  pronounced  recoveries  have  I  f®.'’^  delegation  to  Ihe  London  Eco- i  mpp  „ntire  total  of  these  bonds  was  Property  account  is  shown  in  tbe  ;  I’®®'ivclv.  _ 


with  .$140,906,640  for  the  same  per-  aggregated  $1,018,226  as  again.':!  rtir- |  "o®®''^o'G  Genet  nl  Agent,  la.-viivstel- 
lod  of  and  $917,277,414  for  the  ronf  liabilities  of  only  $13.2f>fi.  rnsb  ^f'-  Stevon';  (lonoral 

same  period  of  1931.  Ion  band  and  call  loans  recorded  a  ;  Agent.  I’Mmonton.  .Mta..  N  Roy  \\r- 

-TUoso  am  /.tascifioH  as  fni  inwQ  •  —  !  ®i' s  T  k  pd  improvcmcnt,  rising  from,'’®®-  English.  Srottisli  *  (iversras 


Tt  is  in  the  corporation  list  that  ;  '-oans  ann  a  memuer  oi  lus  coun- 
ihe  most  pronounced  recoveries  havp|t®.vs  delegation  to  the  London  Eco- 
heen  recorded,  some  of  these  having  i  ®tomic  ( onferepce,  issued  a  ttiUe- 
lieen  sensational.  Such  movements  i  ®®'®tit  in  vvlticli  he  recommended 


000. 

The  entire  total  of  these  bonds  was 
sold  in  Canada. 


1932  balance  sheet  at  $299,006  after 


■en  sensational.  Such  movements  i  oi®tit  in  wlticl',  he  recommen^ded  j  following  is  a  comparison  of  i  depreciation,  making  a  total  of  $1. 

ere  not  surprising  in  view  of  the  ; ’7*  -^1'®®'®'''®  bankers  and  holders  I  317.232  for  all  assets.  Iri  the  previous 


Successive  steel  strips  wil)  be  added 
by  vveLling.  the  etiisson  being  sun'^ 
with  eoiierete  and  entirely  filled  aflet 
it  reaches  rock  foundation. 

Tlie  Lake  St.  Louis  Bridge  I'nr  I 
poraiion  awanied  contracts  for  the  | 
bridge  last  Novemi>er.  Ihe  new  span  ; 
from  Montreal  Island  to  the  south  | 
.shore  at  t  aiighnawaga  to  be  ereeteil  j 
at  a  cost  of  $2.55'i.213  with  .A.  .lanin  , 
I'ompany.  Limited,  of  Montreal, 
underttiking  tlie  work  on  piers,  ap 
proaches,  and  cement  work  at  a  prirr 
of  $1,786.(100  and  Dominion  Bridge  . 
Company,  Limited.  Montreal,  tint 


On  Time.! 

In  the  past  three  fleprrssioii 
years  Investors  Synclieate  has 
paid  nut  in  maturities  more 
than  $10,000,000. 

In  19.30.  fiertifieate  holders 
received  $3,256,82.3.47. 

In  1931,  Alatiirity  payments 
were  $3,699,546.18. 

Ill  1932,  Maturity  payments 
to  certificate  holders  were  in 
excess  of  $.3, .300.000.00, 

INVESTORS 

SYNDICATE 

Founded  1894 
Offirm  in  ,>/  C.ilipn 


CORPORATE 
IN  VECTORS  LIMITED! 


The  purchase  of  shares  in  this 
Canadian  investment  institU' 
tion  offers  a  sound  solution  to 
your  investment  problem  and 
provides  for  legitimate  profits 
AS  conditions  Improve. 

Consult  your  Investment 
Dealer,  or 


Ct  that  due  to  distressed  selling  in  j  dotiiiilled  Brazilian  State  and  mu- 1 
he  past  year  or  sr.  these  bonds  M’®'Ii"'  bond.s,  which  are  ou’ i ' 
orked  down  to  exceedingly  low  lev- l'n«  'h®  amount  of  $290,000,000.  !  j„n 


Is  in  many  instances,  not  because  j  ®''’-oh®'‘«'®  ""®,®  "  'th  the  Brazil- |F,h. 

f  heavy  selling  hut  meagre  selling  i teaching  some 


f  heavy  selling  hut  meagre  selling  j '‘‘“  yo'ci nm 

q  a  niin-receplive  market.  Quick  | ''®7’l"*'®'^®®*  j  .u  .  .u  c.  .  i . ■' 

allies  on  the  first  si.gns  of  a  genu-!  Boucas  advised  that  the  State! 

IP  revival  in  economic  conditions.!!*"^  municipal  bonds  he  converted:  __ 
.lerefore.  were  natural.  Out  of  a  | '"f®  .7^®*"'  n®n-S®l'^  honds  of, 

of  52  corporation  bonds  no  less  R®"^*'-  o®  changes  in  interest  , 

n  35  have  advanced  3  points  or  I  ®»'®’'’  ,  The  embargo  on  gold  ex-  - 

re  since  .March  15th.  the  range  he-  |  f®®'"  R®azil  htid  hcen  nece.s- 

3  to  22  points.  Bonds  that  have  1  **''**'®*<-  h®  ^  ''*®  low  volume, 

ie  the  biggest  gains  are  :  I  ®/  ®’'!P®®*«  ""d  the  depreciation  of  ||__ 

leauharnois .  10  Brazil  s  ciirrcncy.  As  an  a  tcrnative  | 

R  R  6s  1942  1"’  M®  conversion,  he  suggested  that  to®|-.'‘ 

n  n  r’e'  to^i .  to  inieresi  on  Ihe  original  honds  be 


years; — 

FIJI  1912 

Jnn.  120. 349. fill  46.162,089 
Frb.  26,909.911  21.270,069 

Mar.  43,302.612  3  1,724,177 

Apr.  16.128.900  12.074,388 

May  070.186.326  21.671,320 


917.277,414  I 
-To  Hale. 


Statement  property  account  was 
16,2  1  633  shown  as  $310,260  and  all  assets  at 

46.162,086  20.203,610  $1,292,469. 

3^724’^7  98i’72S  There  is  no  change  of  importance 

I2!o74!388  i3.144!i38  among  liabilities.  Capital  stock  nut- 

21.671,320  ♦  1,324.477  standing  remains  unchanged.  Bad 

40.906.040  "36.267,333 'debt  ®®s®®v®s  ho'®  been  increased 

j  from  $8d.9S3  In  $91,083. 


•I'hc  recommendation  of  the  dirce-  pan,. _  fi, ,,1,^,1.  Montreal,  tlu  ' 

tnrs  \o  niu'b  to  Pin  liaiucnt  for  the  ■  superstructure  at  to  another  firm,  no  answer  was 

necessary  legislation  to  reduce  tlte  $77,3.243.  The  bridge  is  to  be  com-  P'®®"- 
par  value  of  liie  compaiiv  s  shares,  pjpjp^  ap.(j  opened  for  traffic  hv  .Mai 
loo.tiiio  in  number,  from  $1.0.0(i  tu|,_  ,^3.-  NickcI  RepOftS 


Urban  Interest  Payments 


.$1(1.110  was  unanimously  approved. 

SHERWIN  PAINT 
BUSINESS  BETTER 


tore  since  .March  15lh.  the  range  he-  j 
ig  3  to  22  points.  Bonds  that  have  | 
lade  the  biggest  gains  are  ;  j 

Bcaitharnois .  10  I 

C.  R.  R,  6s.  1042  .  12  I 

C.  R.  R.  5s.  1051 .  10  I 

Steamships  6s .  13  | 

MacLaren-Q.  Rower .  8  | 

Shawinigan  4s .  12  i 

Canada  Cement  .  22  ! 

c.  R.  R.  4V2S.  1044  .  16 

Steamships  5s .  12  | 

Dnke-Rriee .  16  | 

Lake  Superior  Corp .  8  , 

Shawinigan  .5s .  S  ! 

Howard  Smith .  11  j 

If  the  remarks  of  Hitler  in  the  j 
oichstag  this  week  are  sincere,  one  i 
r  the  most  iinseltling  influences  in  ! 
Ians  for  accord  among  the  nations, 
hich,  it  is  hoped,  wnll  he  consum-  ; 
aled  in  London  after  .Line  12th,  ha.«  , 
een  removet'..  The  greatest  con- , 
dence  (hat  exists  pretty  gen- , 
rallv  that  Ihe  basis  of  a  ! 


Issues  Sold 


In  Canada  Hold  Up  Welli  Reported  On  a  Par  1932  that  have  been  raised,  the  new  regu 

-  While  May  Exceeds  That  ! ’"T 


”  Interest  pa.vmcnts  on  mortgages 
May  5— Town  of  Kincardine,  Ont..  held  by  loan  companies  in  Oniario 


of  April 


1,  1035.  Nickel  Reports 

~  I  \  Small  Net  Loss 

Door.to.D<mr  Stock  Initial  Quarter 

Pedding  Hard  To  (<  ontinued  from  Rage  11 

Curb  Ontario  Finds  85S.370  at  December  31.  1032.  an  in- 
J  »  crease  of  5231,004. 

(continued  from  Page  11  jp  j,,j-  iptior  to  shareholders. 

In  view  of  the  storm  of  ohjeetioins  which  aecnmivanies  the  statement, 
that  have  been  raised,  the  new  regu-  Robert  C.  Stanley,  president,  point.s 
lalions  that,  were  to  have  appeared  out  that  "nickel  cast  irons  now  liavo 
in  Jho  Oniario  Gazette,  thtis  making  relatively  the  same  position  as  tluii 
them  effective,  .have  been  withheld  held  liv  niekel  steels  25  years  ago. 


for  one  week,  it  is  announced. 


inieresi  on  ihe  original  honds  be  ?0,477,  5*/^%,  10  ins.;  Harris,  Mac-  have  been  well  maintained  during  Current  business  of  Sherwin-  .Many  of  the  questions  prese'utod  to 

accepted  in  Brazilian  currency  for  Keen  &  Co.,  95.52,  cost  basis  6.469f'  the  period  of  economic  troubles  po®- 1  Williams  Co.  of  Canada  is  reported  | Coi  Drew  centre  around  the  ■vi'ord  ....v...,,.  . . . 

five  years,  or  until  economic  condi-  -May  8— City  of  Sherbrooke.  Que..  ticularlv  those  on  urban  mortgages  j,,,  „„  p.,,.  ^  id,  (Pai  of  1032,  j■•l,ouse",  and  the  replies  indicate  that  industry." 

tions'improved.  $200,0(10,  S'T.  .lune  1.  1934-3S;  which  constitute  the  vast  liulk  of|^vhile  Ihe  month  of  .May  is  substau-  a  pi-ojspppdve  purchaser  of  a  security  Declaring  that  "the  indusiria! 

Evidence  of  the  good  faith  of  the  .$235,000,  Sfr.June  1.  1934-63.  Bank  loans  outstanding.  One  company  in  :  ,jally  ahead  of  April.  jmay  be  approached  at  the  factory,  world,  whic'i  has  benefiiicd 

azilian  Government,  he  said,  lay  of  Commerce  and  Bell.  Gouinlock  &  the  loan  and  inve.stmenf  field,  which  |  q'^p  policy  of  dealers  which  here- 1  or  in  the  case  of  a  farmer  on  his  largely  from  the  development  of 

Ihe  fact  that  it  had  encouraged  Co.,  97.221,  cost  basis  5.38%.  ®!’®''  ®®  taken  as  fairly  reprcscnta-  ,ofore  was  to  carry  limited  stocks :  property,  provided  it  is  not  in  his  nickel  alloy  stv  els  during  tlie  past 

p  Brazilian  Slates  and  munieipali-  Mav  9— Town  of  Sinicoe,  Onl.,  ^  loans  oiitstandlng  ®'  |  has  been  displaced  by  the  resnmp- 1 hou.se.  40  years.  Is  now  beginning  to  ap- 

■s  to  deposit,  in  ihe  national  treas-  $ifio6o  5e/r  20  ins.:  $34,000,  5%.  30  000.000  on  vvntcn  annual  interest  j  ,jon  of  seasonal  activity  and  the;  The  regulations  permit  sales  ap-  predate  like  possibilities  in  tlie  de- 

V  urns  in  their  own  currency  to  in,,’-  McLeod  Young.  Weir  &  Co.,  amounts  to  $-.080,466.  Accumulated ;  placing  of  substantial  orders.  Buy-  proach  by  telephone.  velopment  of  nickel  cast  iron,';,"  .Mr. 


and  nickel  may  parallel  in  the  cast 


cviacnce  or  me  gnoa  raim  nr  trie  .i>goo,uvu',  o’/r.auur  i.  i.r.ja-uu.  unur. 
I  Brazilian  Government,  he  said,  lay  of  Commerce  and  Bell.  Gouinlock  & 
in  Ihe  fart  that  it  had  encouraged  Co.,  97.221,  cost  basis  5.38%. 


-Many  of  the  questions  presented  to  iron  field  the  substantial  market  it 
il.  Drew  eentre  around  the  word  has  already  cslabllshed  in  iltc  sieel 
oiise",  and  the  replies  indicate  that  industry." 

prospective  purchaser  of  a  security  Declaring  that  "the  indusiria! 
[ly  be  approached  at  the  factory,  world,  whic'i  lias  benefiiicd  so 
in  Ihe  case  of  a  farmer  on  his  largely  from  the  dovelopmenl  of 


the  Brazilian  Slates  and  munidpali- 


Mav  9— Town  of  Sinicoe,  Onl.,! 


ties  to  deposit,  in  ihe  national  treas- 1  $ifi_ooo.  5%,  20  ins.;  $34,000,  5%.  30 


from  heading  inward  the  dangerous 
ground  of  "for,getl in.g  to  meet  their 


of  Montreal,  96.18,  cost  basis  4.99%.  i  1332  interest  F?yments 


le.  velopment  of  nickel  cast  iron.s,"  .Mr. 

the  possibility  of  Stanley  conlinues; 
security,  who  may  "As  a  resiill  of  expenmeniai ton. 
not  being  saiisfied  your  company's  Devclopmeni  and 
'.  claiming  that  he  Researeli  Itepariment  started  in 
home  when  ihe  1925  to  demonstrate  to  indusiiv 


Town  of  Lindsay,  Ont.,  $80.000, !  tively  the  same  as  at  the  end  ofjigtjc  feeling  in  paint  eirclcs  is  Ihe 


.A  further  cause  for  more  opiim-  j,j,ic  was  made,  when  actually  Ihe  that  llie  properties  of  cast  iron  cin 


oliligations  tinder  the  rxense  of  yrs.;  being  offered  locallj.  1928 

lack  of  excliange.  as  unfortunately  .7,^ .  i-rr /\n c 

has  been  done  in  the  past  by  parts  F RASFK  (  0-DIRE(  TORS.  \ff^' 
of  Brazil!. ’’  At  a  ineeting  of  the  board  of  di- I  L®, 


1"-"’  _  increase  in  industrial  enquiries,  ers  asked  fnl.  ftrew  what  would  Itap 

I  lie  position  of  loans  of  this  com-  The  painting  of  bridges  and  other. ppp  jp  this  event.  This  question  was 
pany  in  British  Columbia  alsoissat-  outside  metal  work,  together  with  a  pot  an.swcred. 


deuce  (hat  exists  pretty  «®"- ;  qf 'Bra/ill  "  '  At  ,  of  the  hoard  of  di- ' ’’*'7  ^®'<®®  'I®"'**"*!  f'  om  (he  railways. 

rally  that  the  ha.sis  of  a  _  ; _ _ _ reeVor^  of  Frqser  ContpSs  limit- i »*■■*■■*  i">P®®'®'^  'h®  P®«Bion  of  the  in- 

'■“bhle"rxrmonrh?'h'as  h7en  ’'OR  RO^nXlOX  FO.VI;  cd  held  i!.  MonFeal  on  Wednesday.  |  _ I  fl**'^'®"-*'  *1®pa®tntent. 


monsfrated  in  business  and  in  the  Halilax. —  The  Dominion  (  oal  (  o..  .May  urd.  19j3.  R-  B.  Hanson,  K.C..  ^  C_ll  Plon» 

curilv  markets  in  (he  past  few  !  Dlace  Bay,  has  received  from  the  .M.R..  of  Hanson.  Dougherty  &Wesl.!  lo  3611  DUftalO  riant 

Beks.  If  this  confidence  proves  to  !  *'anadian  Xational  Railways  a  spe-  Fredericton.  N.B.  was  elected  ai  qt  Rronks  Steam 


eeks.  If  this  confidence  proves  to  |  '  ananian  .Nation 
well  founded,  fuller  confidence  j  ®'!tl  order  for 
hould  ho  restored,  and  ttiis  should  I  screened  coal. 

reflected  in  securities  generally,  - 

is  held.  tin  ^ 


110,0110  Ions  ofl  member  of  the  board  of  directors  of 
Fraser  Companies,  Limited. 


Of  Brooks  Steam  Motors 


dustrial  paint  department. 

Annual  Meeting  of 

Investment  Bankers 


sale  was  made  legitimately,  the  deal-  he  materiall;'  iniinoved  by  the  addi 
ers  asked  fnl.  ftrew  what  would  hap-  tion  of  nickel.  B^  so  doing.  wchiiM- 
pen  in  this  eveni.  This  question  was  opened  :i  nev.  tittd  promising  mar 
not  answered.  ket  for  nickel;  at  ilic  same  lime  we 

It  was  declared  in  he  illegal  to  have  developed  new  types'  of  east 
finally  close  a  sale  at  Ihe  home  of  a  iron,  which  in  iiirn.  are  e.xiending 
liiiyer.  after  he  hail  been  made  inter-  tlii.s  maierial  into  new  fields" 

esiod  in  the  seenrily  by  telephone  .  - 

ronversation.  unless  he  was  it  close  1  Chemical  Research  Benefits 
friend  or  as.soeiate,  or  a  hnsiiie.ss  |  From  Wide  Use  Gyro  Process 

assoriale?  1  Toronto  B*irooii  Tho  Finanrinl  Timas. 


S.vraeuse.--Supreme  Court  .lustieC;  The  stventeenth  annual 


I  To  the  question:  "What  is  a  per  |  Tofonio.  Tlie  entry  of  .Americiin 
sonal  acqnainlanee",  no  iinswer  is  j  |,,MoiMotiit'  into  tlie  eliemieal  field 
3de.  I  liy  its  ai'qtiisit ion  of  the  Gyro  Rro- 

Even  if  a  man.  seeing  an  advei  tise-  |  cess,  on  sales  iiniier  wliielt  t  heini- 


lanitoba  Provides  For  •(  By  The  oid  Banker.  I  Buffalo  factory  aiidi.i„pc  00  03  o,  ,,,o 

Earlv  Bond  Maturities  - - - -  equipment  in  the  Syracuse  of-  icau.  I/ieerne-in-Qiiobee. 

^ _ _  .  i  American  and  Canadian  banking  methods  are  often  compared,  and  the  fires  of  the  company.  |  pipdipg  the  reports  of  the 

'Winnipeg.  -  Manitoba  maturities  j  comment  thereon  favorable  or  otherwise  according  to  whether  the  com-  ^  '■‘*'-'®'Js  ®ommittees  will 

$2,725.00,1  dim  on  May  1.5,  will  he  '  nienlator  lives  north  or  south  of  the  border.  Americans  criticize  the  Cana-  P^^  ,  respectively,  are  now  on  |  JL'r  k  ttlar 

ovided  for  through  arrangements ,  fo,.  ^  hat  they  call  its  rigidity,  while  Canadians  consider  the  bail  on  charges  of  having  violated  I  ed  The  meeting  w  ill  he  in 

ith  th^e  Royal  Bank  of  Canada,  the  .^^,0,. lean  system  of  banking  control  by  slates  instead  of  by  federal  author-  jbe  Martin  Businegs  Art.  i  of  Colonel  1  G  Weir  Toron 

hnitoba  government  announced.  •  j„.  j,  one.  - i -  !  nresident  '  '  ^  ^  ^  ^ 

tje  province  will  issue  Ircasury  1  |t  jg  realized  that  under  the  American  system  banks  have  lent  Thursdav  will  he  devo 

11s  at  SIX  months  bearing  5Va  P®®|  their  funds  freely  on  mortgage,  with  somewhat  unpleasant  results  to  both  rOSSlDMIty  Seen  ^  ,  ni'®_aa  i  ®  ^ 

ni  interest.  I  hanks  and  public,  the  facts  would  appear  to  justify  the  Canadian  view  that  Receivership  Of  i  tees  such  as  Federal  l^gi 

The  province  will  pay  $329.299 ,  banks  should  confine  their  advances  to  that  type  of  security  arising  from  ,p  !  Provincial  Gover^ient  Legi 

irnn"rfrf.  Snrre  of  ‘t.?  , organizations  Peg  Electric  Co.  Administration  I 

Mt.  on  one  debenture  of  $2,141,-  which  obtain  their  fumds  on  terms  that  do  not  include  repayment  on  -  •  - •  - -  nance  Cornoration  Finance 

|0  due  m  New  York.  The  other  demand.  (Continued  from  Page  I )  i  ne^s  CondTf  et^^  The  ( 

^■o  maturities  are  due  in  .Mont-  However  this  may  he,  there  is  one  feature  of  American  banking  which  imately  $16,389,900  of  direct  bond  p^xecuiive  Committee  raeetin 
.aB  should  appeal  to  all.  and  that  is  the  system  of  advertising  just  what  the  obligations  outstanding,  in  three  bp  held  that  evening 

_  ~  Z  „■  7\  ~  cost  of  carrying  a  chequing  account  will  be.  issues;  $5,000,000  of  1st  refunding  qj,  p^idav  a  general  mee 


**Rather  Tough  on  Abraham^ 


By  The  Old  Banker. 


Frank  J.  Cregg  has  signed  an  order  qf  ,1,0  invesimeiit  Bankers’  Associa-  n'«rt® 
authorizing  Edward  T.  Wilber,  re-:  tion  of  t'an.'da  will  he  held  on 
ceiver  of  the  Brooks'  Steam  -Motors.  'I’bur.sday.  Friday  and  Saturday.  | "'®®'' 


id  Saiiirdtiy,  1  ®'®®''  '*'®  Paper,  heroines  inieresi- 

llie  Log  Cha-'i®*'  and  rommiinicales  his  interest  by 


lal  Besoarch  secures  a  loially. 
stands  lo  ItmcTil  the  latter  com- 


the  ^qiiipnicnl  in  the  Syracuse  of- !  ipj^u,  L'lcerne-in-Qiiobec.  .At  this !  *®'®Ph®ne,  it  is  illegal  to  visit  Itim  at  pttny  from  now  forward,  according 

fires  of  the  company.  |  niTeling  the  reports  of  the  officers  ,  1''^  I"""® ®*’"’‘®"'"'''ale  the  iransac-  to  jtdvices.  Negotiations  are  iindet  - 

O.  .1.  Brooks  and  Milton  H. Cass. |  and  various  committees  will  besuh-ll'""-  stood  to  lie  iindetwtiy  wliich  protn- 

presidenl  and  .sales  manager  of  Ihelrnitted  and  a  niimher  of  subjects  of'  Security  brokers  pointed  out  thal  isos  to  bring  in  its  trail  much  more 

company  respectively,  are  now  on  j  pai-ticiilar  inieresi  will  he  discuss- ,  "P'^®®  '*’®  ''®®*®'®1'®®"*’ '*®R®  "n*  general  use  tinder  Anierie.’in  Loco- 


o  maturities  are  due  in 
.'al. 


Possibility  Seen 

Receivership  Of 


i  particular  interest  will  he  discuss- ,  "P'^®®  '*’®  ''®®*®'®1'®®"*’ '*®R®  "n*  general  use  tinder  Anierie.’in  Loco- 

!  cd.  The  meeting  w  ill  he  in  charge  I '''®p'*3  have  to  be  spent  in  advertising  motive  auspices.  Income  front  the 
inf  Colonel  J.  G.  Weir,  Toronto,  the  *'*"  offering,  which  might  cat  up  a  Gyro  Process  has  increased  suh- 
!  president.  ’  I  large  percentage  of  the  principal,  if  stanlially  during  the  pa.si  three 

!  Thursday  will  he  devoted  tois  relatively  small  offering  is  dcsir-  years,  mainly  under  Pure  Oil  Com- 


,  meetings  of  the  standing  commit- 1 
Versnip  L/t  1  tees,  such  as  Federal  lyCgislation.  I  To  the  question  as  to  whether  the  Gyro  plant  hy  American  Ixicomntivp 

’Pee  Electric  Co  !  Pfovincial  Government  Legislation  J  fa®'"®®'*  home,  where  he  tran.sacts  to  the  Japanese  Government  will 

°  ‘i  .Municipal  .Administration  and  Fi-|hi8  business,  may  not  he  deemed  an  increase  royalties.  I'ontracts  with 

r>  from  Pnee  I)  !  nance.  Corporation  Finance.  Busi- i  ®ff'®®’  p®  answer  was  given.  the  Russian  Government  and  with 

4  ‘  se  Conduct,  etc.  The  Generali  To  the  question  as  to  what  a  dealer  F'rench,  Italian  and  German  refin- 

,000  of  direct  bond  Executive  Committee  meeting  will  "■as  fo  do  if  his  salesman,  who  has  ers  are  stated  to  be  in  course  of 
itstanding.  in  three  bp  held  that  evening.  !  built  up  a  personal  clientele,  died  or  consum.Matlon. 

Op  E®'day  a  general  meeting  ofl  .  .■■■  ..  .  ,  ,1 


pany's  operations 


Tlhe  sale  of  a 


(Continued  from  Page  I ) 


issues;  $5,000,000  of  1st  refunding 


.L  Boniface  Bondholders’  In  Chicago  recently  one  bank  reported  that,  with  each  new  account,  mortgage  bonds  due  1935;  $4,380.- membeVs  will  he  held*'' a nd”^  the 

Committee  Makes  Progress!  If  furnished  a  hnoklet  to  the  customer,  giving  in  detail  the  terms  upon  000  (£900,000).  of  5  per  cent,  r®-  annual  dinner  that  evening' 

1  which  the  account  will  be  carried,  the  amount  of  the  credit  balance  funding  stock,  due  1945:  and  $7,-!  Saturdav  Ihe  innu  il  golf 

St.  Boniface  (Maniioha)  Bond-  I  required,  and  the  charge  per 'cheque  issued.  This  applies  to  all  accounts  000.000  6  per  cent.,  second  refunding  io„,-„ampnt  of' the  a.s.sot  lati'ori  will 

Iders’  Rroicclivc  I'ommiltce.  of!  largo  and  small.  A  form  of  the  analysis  showing  how  the  costs  are  com-  bonds,  due  1954.  The  company  al.so  held 

lich  G.  Gingras,  Monireal,  i.s  sec-  i  pitted  is  also  given,  so  that  a  customer  can  verify  from  his  records  Ihe  has  close  to  .81,000,000  of  secured  '  _ 

tary,  have  sent  notices  to  bond-  amount  of  the  charge.  notes  outstanding  with  its  hanks.  IKIMIMON  lt\>K  Dlltl'Fldl? 

Idcrs  -eporling  that  il  is  compil-  This  sy.siem  of  what  i.s  called  the  ‘'metered  service  charge."  is  of  ;  Obligations  of  subsidiaries  guaran-  ,1,0  ,i|, priors*  of 

J  information  as  rapidlv  ns  pos-  considerable  interest  to  t'anadians.  as  one  of  the  complaints  from  the  West  1  teed  by  Ihe  company  total  .$24.00i),-  Dominion  "llank  licld  Tliiirsdav 

‘)le.  Negotiations  are  under  wav  i  is  over  the  charges  made  by  banks  for  operating  accounts,  and  it  is  evident  I  noo.  etjmpo.sed  of  $12,500,000  .'ito  per  .^,.ooif|  m;,ii1icu  .;  was  elected  to 
the  committee  iis  moving  I  lhat  when  the  Bank  Art  comes  up  for  revision,  some  attempt  will  be  made  j  cent.  1st  mort.gage  honds  of  .Mani-  jbp  Boanl  to  fill  a  va'i  -incv  ca’iscd 

1  its  objective  "  Bondholders  arc  ,  to  still  further  .stiffen  the  clause  in  the  Act  concerning  service  charges.  toba  Rower  t'o.;  $10,000,000  of  |  bv  the  recent  dc  iili  of  hi .' liiothc r 


ness  Conduct,  etc. 


Provincial  and  Municipal  Bonds 


ned  to  deposit  certificalcs  with  ; 
;ir  bank  or  Gcneriil  Trust  of  Ctm-: 


i]  i  Anyone  who  gives  the  minimum  of  ihought  to  the  subject,  must  realize  per  cent.  1si  ,  mortgage  honds  o 
-  that  service  of  this  kind  must  he  paid  for,  and  that,  if  it  is  furnished  free  Northwestern  Rower  Co  ,  and  $647, 


a,  Montreal,  when  proper  receipts  .to  some,  the  charges  to  others  must  he  increased 


II  be  issued  showing  iheii  hold- 1 


In  this  respect  a  bank  does  nnt  differ  from  the  ordinary  dealer  i,i  subsidiaries. 


gs  Fresh  proxies  are  asked  hy  the  I  merchandise,  who  must  make  a  profit  on  his  operations  if  he  is  to  continue  Capiial  compi  i.scs  $5,POO.orin  of 


mmittee  enahlin,s 
rough  their  plans 


to  carrv  !in  business  and  give  that  service  to  the  community  which  is  hi.s  only  title  per  cent. 


I  to  its  suppcft. 


If  the  dealer  .sells  one  line  of  goods  at  a  loss,  or  gives  a  superior  type  |  value  common  stock.  Appi  oximately  ,  |;jj 


FIFE  SVEES  FOR  IPRIE.  delivery  service,  he  must,  in  order  to  make  up  for  this,  sell  the  rest  of  90  per  cent.  of  the  outstanding 

Toronto  —  Total  volume  of  new  •’*®  merchandise  in  which  he  deals  at  a  rate  of  profit  high  enough  lo  cover  |  150.OOO  share-  of  Manitoba  Rower  is 
Id-for  ordinarv  life  insurance  writ  '**!  ®’*P®P''®  3tid  loss  and  stilt  yield  an  adequate  profit  on  the  whole  volume,  |  held  hy  Winnipeg  Electric,  which 
in  Canada  and  .Newfoundland  last  Tho.se  who  would  try  to  have  Ihe  free  service  continued  by  law  have  also  owns  all  of  the  prpferred  .stock, 
auth  bv  L5  enmnanies  having'si  *’*®'®  Pt'ototypes  in  other  countries,  and.  if  the  reports  be  true,  one  pro-  $L000.0()0  ou'standing,  and  88  per 
r  cent'  of  the  total  insurance  in  '"'p®"®  indiistrialisi  in  a  neighboring  country,  who  is  extremely  critical  ceni.  of  Ihe  250,0ii()  common  shares 
ce  was  $'79770000  '  •  ’  qf  hanks,  holds  these  opinions  largely  because  these  institutions  will  not  of  Norlhwesiern  Rower  Co. 

."he  .sales' "liv  provinces  were''  take  on  his  account  on  4he  terms  he  wants  to  impose.  To  carry  his  account  -  — — - 

I'viberta,  $1.158  000’  British  Colum-  ®"  -wmild  have  to  make  up  mvESTMEXT  R.WKERS  TO 

'  $1,800,000:  Manitoba  $1  606  000-  <h®  'p"®*  ®'P  account  hy  increasing  the  charges  to  other  customers.  HOm,  MEETING  \T  I.IT'ERXE. 

Brunswick  $‘34  000’  .Nova 'sco'  ®®'"!p'1'*  ®p®  ®f  '!®®  ppi'aph  on  an  ugly  and  unattractive  woman; 

^1,079,000;  Ontario,  ’$1.3.318.000 ;■  •  u  .  The  annual  meeting  of  Ihe  In- 

nce  Edward  Island  $36  000’  Que  "^p  Abrahams  breast,  ve.stment.  Bankers-  Association  of 

,  19,002,000;  Saskatchewan,’ fS91.i  Pretty  soft  for  Mary  Ann.  ^  „  Canada  will  be  held  at  Lucerne-in¬ 
i'  Newfoundland,  $146,000.  rather  tough  on  Abraham.  ’  Quebec  on  June  22.  23  and  24  next. 


:  "  i  ™  m  7  c!'!*  •"  ff"  v.-uam-y  caused 

”  '•  ’  ,®  ! !  by  the  recent  death  of  hi:-  lirnllicr. 

^  mortgage  bonds  of  ^  Malihow;-;  Arnohi  Mat- 

ower  o  ,  and  0 ® |  tbp^v-  i.s  head  of  the  firm  of  \\  .  D 
119  in  underlying  issues  of  smaller  ,  merchant.s, 

^  ,  -  Toronto,  which  lpii.-.inrss  was  foqtul 

,nses  $,a,P00.0rin  of  ;  ,  q.,  by  hi.s  sramliathev  in  IS.',.',.  He 

imulattte  luefcired;  j,  lo.-jujuiii;  iinecto;  of  the  1  an- 

4,2  shares  ot  no  par  .Malting  Lid.  a  director  of 

stock.  Appioximatelyy  jjibbop  t  orjairalion.  (.id..  Maple 


stork,  and  244,472  shares  of  no  par 


ao  per  ccni.  n,  ,,ic  oiosiH.iui.ig  ,  ,  ;\,ii|jn.  ,  ,,,,1..  and  other  or- 

150.000  share-  of  Manitoba  Rower  IS  I  f,qb,.,_  ,bp  |.,,o 

held  hy  Winnipeg  Llocit  ie  whieh  ,  Matthews,  was  a  direeior  of 

also  owns  all  of  the  lu’pfet  red  sloe Ibf,  Dominion  Bank  for  31  years  and 
ILOOO.OhO  or.'standing.  and  SS  P®'  |  i,;, fj  |)Pf,n  \  ice-iiresideni  ofr  IS  \rars 
cent,  of  the  2.50,0ii()  eommon  shares  ,,,0  1  ime  of  Ills  deal h  in  1919.' 


W  iiviu  p*'t’  —  Tho  Spinw4'lU  ' 

IN$'ESTMEXT  R\XKERS  TO  fa.-tniing  Re.  .S,rton.  Mnn..  (.1.  >5 

uni  II  Xiri-TIM'  i'r  I  ll’FRVr  'Vr,sel.,w.sKi.  m»„..gr,  l  .pporl.i  that 
HOl.O  MEEIINIt  \|  I.MEh.AI,.  {,  sbippmc  .stdnnoig  wheals 

to  pc'int.'a  ui  nlhfvta 

Tho  annUfil  nirotinE  nf  tho  In-  and  r>riti.«li  rniunibia  Thr 
ve.stment  Banker.s'’  Association  of  at- osr,)  for  ,oakinc  .«nrUs.  eieve.«  and 

«  ...  , _ T  4^  rouch  rloihmt;.  and.  n^t  only  has 

Canada  will  bP  hold  at  Lucprnp'in-  farmers’  purplus  wool  b**fn  tak^n  np. 


hut  wool  is  actuftllv  being  shipped  ' 
into  the  Sifton  district. 


pro'INf  141 
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CHEAP  MONEY  HIT 
FORD  OF  CANADA 
SAYSPRESIDENT 

Shareholder*  Told  Of  Plans  For 
Ensuing  Year  At  Annual 
Meeting 

TO  CONSERVE  POSITION 


I  1',  who  has.  horn 

I  trpasufcr  of  tho 


Sales  In  1932  At  Lowest  Level  j  supprinT'^nrif'ni  t.f  iho  Snidicis  spi- 
In  Many  Years  —  Four  iip’npnt  ihiuid  and  siippriniptuipnt 

Branches  .  Closed.  —  Con-"’’'  Soitlpiponr  r,,,-  thpranadian 

....  CL  I  .National  Klv.<,  with  hoatlnii.irtpi  > 

ditions  Show  Improvement  ■  winmpo:.  Up  is  a  iia.d  pip^idput 

-  j,|.  Y(,pn  •  Mop's  .''pction  of  tho 

pptfoit,  "A  sroal  deal  of  work  |  W  inniprj;  Ftoard  of  Trado. 
ha.s  hppn  dopp  on  our  produpt  dtir-  '  _ 


uuidr  .  lOriRli.sh  miniiiR  niPii  wlio  wisliod  ti 
assistant  trpa.sufpr  of  tho  ( Iroal- !  visit  Canada  to  .sftidy  our  luinitf- 
i  \\  est  I.ifp  AsF.uranrp  Cotupany,  w a.' I  indtist ry.  In  Ifilil  hfi  hcfanio  in 
lioi  n  iti  Rrandon.  Man  >!<'  i.s  a  m  a- |  torpsted  in  Kirkland  l..akp  (.old 
‘  duatp  of  tho  Cnjvprsity  of  .staskat-!  .Minos  of  which  ho  is  now  prpsidon' 

I  (  hPwan  and  sorrod  on  tho  tpaohinc  I  tind  nianapiug  ditoctor.  In  this  con 
I  staff  tipforp  procPpdmR  ovprsoa.s  as  noction  ho  fortiipd  a  hold  now  get, 

I  an  officer  with  the  t.sl  Canadian  logical  theory  that  the  p\tpnsion  of 
Motintod  nirips  I’lior  to  joitiingjthc  niain  orehodios  of  the  Kirkhind 
1  I'liP  iroa'  Wpsi  Life  in  ho  wa.s  Lako  camp  woithl  ho  fotind  on  the 


Ina  thp  past  yoar.  '  Wallace  K  i  amp- 
boll.  ptosidont  of  Cord  .Motor  Com 
pany  of  Canad.t.  LimiiPil.  told  .-tock- 
h.oldp.rs  at  their  annual  meeting  ip 
ipply  to  a  f|iicry  as  to  whet  her  the 
tompan.''  was  plannitig  to  introduee 
a  small  etir  iti  the  peat  futiitp 

■  .Man\  phins  are  hemg  brought 
forward  durin.g  this  (lifficult  period.  " 
he  said.  "hut.  prc.srui  pin  is  do  not 
involve  the  so-called  hatiy  car.  \\  p 
ha'-p  studied  tho  (los.-ihilit trs  of  such 
a  car  which  is  now  Ixin.;  iiianiifac- 
^ured  by  the  Cnglish  Coni  Compnny. 
hut  our  piTsenl  <'oiiclus:ou  is  ihai  it 
would  find  a  dilTiculi  iiiarkci  in 
Canada  on  accoimi  o;  ji...  narrow 
'read,  and  the  Canadian  road  and 
cliniaiie  conditions 

■  H0WP\P|  .  the  cllg.ll' <■!  itig  de- 
pattmont  and  the  I'ord.s  hii\p  ilieir 
ears  to  the  .ground  and  will  In.'  pre¬ 
pare, i  to  mo\e  pnimpil.\  when  (undi- 
Mons  ,iustil.\." 

Keplying  lo  a  uucstKm.  as  to  (li\i- 
dend  pnssihilil ii's.  .Mr.  Caiujiliell  said: 
"Tne  b‘'‘ar<l  is  liill.v  mi|»ressed  wiili 
the  ohligiition  to  make  the  cimiliatty 
ptnduee  dtvidettds  as  soot)  a,,  pos- 
‘ihle;  hut  lor  the  liiiie  heitig  it  coti 
•  iders  the  prudent  c(oirse  i.s  to  hold 
ttsad>  .ind  keep  the  I'omtiatiy  li- 
'■|U1'1." 

'.\  e  ale  'loivirued.  howeter.  that 
thp  moment  there  is  defhiite  evidence 
^hat  inipro'pd  conditions  ate  in  the 
m-nking.  th"  totnpany  is  holding  il- 
'.elf  in  readint'ss  to  take  itmiiediate 
.Ttl'.antage  of  this  sDttalion  as  it  de¬ 
velop.-. 

On  licononiieiil  litisis. 

'll!  keep  If-  with  the  <-*litailPd 
volume  of  hiisiness,  eveiy  endeatnr 
ha.s  hpi-ii  made  lo  cari.\  roi  the  oper¬ 
ations  of  the  cronpall.x  on  ;is  econo¬ 
mical  a  basis  as  possihlr  consistent 
with  the  iii'opei  iiiaiutenance  of  the 
organization  Kemuiieralioti  of  all 
employees  has  heeii  siihsiani  iall.\  rc- 
dured,  ranging  up  to  a  reduction  of 

'ThP  s.vstem  <d  dist  i  thin  jon  of  the 
(ompany's  pniil.ijcis  in  Caiiada  lias 
t'oen  careriill.\  ie\ie.wcd.  and  lour  of 
the  eight  lirant  lies  formerh  operat¬ 
ing  in  l.'anadii  have  been  closed  and 
the  operation  of  Itie  lemaiiiitig  four 
im.tnehes  (uriailcd  to  a  point  con¬ 
sistent  will)  tlie  roliiccd  amouni  of 
luf-lncps. 

'The  year  Citlu’  was  a  pa rt iciila rl.\ 
d.ifieult  period  for  the  eonipany." 
said  .Mr.  C.iiiipliell.  "and  especially 
so  as  it>.  optfiitions  are  cariiod  on  iti 
v.irlous  countries  ilirongliout  ilie 
world  which  litive  liml  to  ctmiend 
nor  rinl>  'vith  tlieir  own  ititeriial  dil 
.'icuji,  conditions  Imi.  iti  respect  to  . 

; iTiportattons  ol  ilic  comiiany's  pro- 
uiiet.**.  have  had  to  contt.nd  with  .tii 
I’tnormal  exchange  preniinm.  which 
has  tc  be  taken  into  eonsidPiaiion  in 
,ie  selling  pfiee  of  tho.se  territories." 
'Ihe  total  automobile  Inisincss  of 
Canada  was  at  its  Itiwest  etdi  iti 
Cl",  when  a  total  of  only  fiU.C'iit 
Tit  It'  units  of  all  makes  were  licensed 
duiing  the  year.  ■i'his  is  .ipproxi- 
’•C.ateiy  2n''f  of  the  liigti  lioint  of  the 
industry  tn  I'aiiada.  Oversetis  ter- 
v'tories  server!  ti>  Cord  of  I'aiiada 
rrflretecl  mueh  the  same  ((Uiditioii 
~  obtained  in  liie  liomiuloti,  total 
c,a;es  licing  the  lowest  s:iiee  ttie 
'•arly  day;,  of  liie.  indust  r.\  . 

rtui'iMg  the  pa.-t  year  the  eompany 
upgofiaie.il  a  r  ra  ti.ge  mcti  1 wiili  tilt' 
I’ord  .\lnior  '  ompaii.t.  I.imn  .il.  "1 
I  on 'ion.  w  lioridi.\  a  suiisianlial  vol 
.imc  of  its  ptodttct.s  "t'l"  sliipped  'o 

tlip  hingllsll  I'oeeei  II  ami  seicral  ol 
MS  .issotMaied  com;i;mies  in  I'hirope- 
hllf  sueli  hus.ness  was  accepted 
•■'.I  ,n  close,  price,  it  seiaed  to  supide- 
airpt  the  eimipan.v  s  small  xolume 
.ipd  pi'o\ed  a  ((msiiiera hie  lienelii. 
.\s  a  considei  a I  ion  for  tliis  Imsiness. 
i'ord  td  t'anada  is  draw  ing  its  rt'-  . 
ou iremenl s  td'  liors'‘ptiw  er  carit 
from  the  Cnglish  comp. in.'  lot'  sal'i 
in  tts  export  lerritorii's  w  licre  tlicse 
•  a  I :  tia '  e  a  nia  rkel . 


Announcement  was  made  liy  K.  W. 
neatly,  eliairman  of  the  i  anaduin 
I’aeifie  Cueainships.  I,td..  of  itie  ap- 
Iioititmen'  of  M.  Mi  i ttinnougii  Huff 
as  iis.sistunt_  to  the  i  liairman.  siie- 
eeeiling  the  late  W  .  Wain  wt  iglil. 

.Mr.  Duff  is  well  known  in  Mont- 
.  real,  w  itit  11  w  as  his  Iteadqua net  s 
nniil  i(‘cenlly;  lias  tieen  42  years 
in  Itie  (  anailian  Patdfie,  spending  .hi 
of  tliose  years  in  the  ocean  sleam- 
sliip  service  before  Itis  apptiini inenf 
lo  liie  senior  po.siiion  in  ihi*  (irt'al 
l.akes  set  vice. 

He  joined  the  company  in  .-\piil. 
I.Shl.  as  office  hoy  in  liie  sidieiior's 
ile|iartmenl.  and  was  transferred  a 
.'far  later  lo  file  office  of  liie  man¬ 
ager  of  tile  steamship  lines.  In 
laiiuary.  liihn,  lie  was  promoted  to 
eliief  I  lerk  in  tlie  same  office,  and 
six  .'ears  later  liccame  assistant  to 
till*  manager. 

*  .\|itil.  witnessed  file  eapiiai- 

i/.aiioii  of  liis  211  .'ears  of  sietintsiilp 
exiierience  w  Iten  Mr.  Duff  wa.s  ii|i- 
Iiolnied  n  attagei  of  tlie  flreat  l.tikes 
Sieitmslti  s.  tiie  posit  jolt  lie  now  re- 
lintiuisht  s. 


Kirkland  l.ake  proiieriy  at  a  deiiit, 
of  approximately  .A.iinu  feet.  'Iliis 
llieoty  has  since  lieen  proved  !>.'  ac¬ 
tual  undergioiind  otieraiions. 

•As  a  tiislorian  and  literary  man 
■Mr.  'I'yrrell  is  Itie  atilhor  of  a  liool: 
on  Itie  etirly  liistory  of  the  Hudson 
Ra.'  .ind  lia.s  edited  issues  ol 
Hetirii's  .loiirne.'  and  the  I.ife  ol 
Daviil  'I'hoinpson.  the  explorer, 
wliicli  were  riihlislied  liy  the  I'tiaiir- 
plaiti  Society  ;ipd  frifm  two  of  llic 
most  valiialde  voliinips  of  rare  (  an- 
adiaria.  His  reeroalions  are  the  in¬ 
tensive  stufiy  of  Canadian  liisloiy 
and  liie  growing  of  fruit  tree.s  on 
hi.:  farm  nea  ■  Agineourt.  f)nt. 


Announcement  was  made  during 
tile  week  following  tlie  annual 

meeting  of  tlie  lioafrl  of  Iriistees  of 
flueen's  Cnivtr.sjty  tltai  .lolin  Irwuii, 
luesident  of  McCoil-Crontenac  Oil 
Co.,  l.td  lu.d  tieen  elected  to  Ihe 
I'oard. 

Mr.  Irwin  :s  one  of  the  leading 
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,1.  II.  'lyrrell.  on  whom  luis  tins 
week  tieen  in  slowed  tlie  I'laveile 
medal.  ’  lie  liig  lie.  I  awaril  of  acliie'P- 
monl  of  till'  i;r;,\al  .Societ\'  of  Can¬ 
ada.  is  not  onl'  ojitsiamling  as  an 
enguieer,  geologist  and  i  xriloier  tml 
is  using  liis  scientific  I  raining  and 
exiierience  in  llic  eapaeily  of  a 
husincss*  execiiii' e :  lie  is  president 
and  .iianaging 'director  of  Kirkland 
l.ake  Hold  Mining  i  ompatiy:  presi¬ 
dent  of  tlie  .Nortiiern  Canada  .Mining 
Corpoi  at  ion.  a  mining  investment 
company,  and  vice-president,  of 
Kent.'  Hold  .Mines,  l.iniited. 

I  I'lie  acliiev <>meni.s  for  wliicli  .Mr. 
'I'.'frell  is  to  lie  lionored  cover  a 
long  and  interesting  life.  'I'his  will 
not  lie  tlie  first  lime  lliaf  his  work 
.lias  lieen  piililicly  reer.gnized.  lit' 
lias  also  lieen  awardt'd  tlie  Miirciti- 
•oiii  Medal  ti.'  liie  Heological  Sociei;. 
of  i.ondon.  I'Jngland,  and  Hie  Dai.' 
Holil  .Medal  h.'  the  .American  Heo 
lo.giciil  Society.  In  Ihiin  lie  was  con¬ 
ferred  an  [.I„D.  li,\  tlie  rnlversiiy  of 
'I'oronlo.  He  is  :i  distinguislied  iiieui- 
tier  of  tlie  Koval  Sociei,'  of  C'jinadc. 
tlie  Heological  Society  of  I.ondon., 
Hie  Heological  .Sceiety  of  .America 
and  tlie  ('hamplain  Sociei.'.  Horn  in 
Weston.  Onliifio.  in  Ikak.  he  attend¬ 
ed  Cpper  I'iinada  College  and  tlie 
I'lii'cr.sity  of  'I'oronio  from  wliieli 
he  look  liis  .M..A.  degree  in  ijSSii.  .-\n  1 
illness  "liicli  eonirielled  hitvi'  to  live* 
in  Hie  open  air  changed  the  wliole 
course  of  lii.s  life,  in  IS.SI  he  .joined 
file  Heologiciil  Survey  of  Canada  | 
and  du)  ing  Hie  next  seventeen  years 
look  a  iiromineni  p+tri  in  exploring 
and  mapping  tlie  provinces  of  AI- 
lieria,  .''lanitolia  and  tin*  -North  West 
'I'errilories.  In  the  eotirse  of  his 
work  he  di.scovered  coal  deposits  in 
the  Ffock.'  .Mountains  and  made  a 
dangerous  expedition  across  the 
Harrell  Hands  from  Hreat  Slave 
l.ake  to  tile  Hudson  Ha>.  during  | 
wliich  lie  aiid  tlie  party  he  was  with 
came  ilo.se  to  starvation  In  IXtiS  he 
left  the  Heological  Stli'cy  to  go  to 
tlie  Klondyke  when  the  I'amoiis  Yu¬ 
kon  gold  rush  was  at  its  height  and 
he  can  narrate  man;.  ititetesling 
and  oolorful  stories  of  ilie  frontier 
life  iti  Dav.  sc>n  (  iiy  m  Hiose  days 
when  "men  were  men"  and  Imsi- 
iiess  wa.s  sti'Miiv  on  tite  giiid  stati 
dat'd. 

I  !i rn itig  to  ■I'oi'optii  III  ItlOil.  M-. 
'i'.'irell  ^peiii  Ihe  next  I  went.'  .vears 
coiisullani.  and  ad'.i.ser  lo 
Rrili.-:|i  mining  Interests  lookin.g  for 
properties  In  Cana. la.  Htid  Ills  ad¬ 

vice  tieen  follow  ed  ilio  iit\ e.sl  iiient 
ol  Hiitisli  capital  in  the  I'anadian 
n.iflli  would  fo-da'  liave  iirejt  verv 
miicli  Itirger  ilian  it  is  .and  more 
Ilian  one  of  our  laipe  gold  prodee- 
ei  s  woitid  liave  lie»>n  under  Hrili.ft 
management.  Mr.  'I'yiieli  lias  .always 
lieen '('I'.'  active  in  mailing  Hie  Th  - 
minion'  mining  resources  hetler 
known  in  langlatjd.  in  Ili.’T  lie  esiah 
lislied  the  'ryrrell  .Awarii  lo  fiuama'' 


tig  as  principal  in  the  transaefion. 
'he  commission  which  the  broker 
.'ill  receive  or  has  received  elHier 
'tom  the  vendor  or  iiurchaser  or 
■ioth.  If  the  sale  is  on  behalf  of  a 
security  issuer  any  commi.ssion  pay- 
'.hle  mu.st  be  disclosed. 

If  the  money  or  otlit'r  consider;i- 
oii  received  by  tlie  broker  or  sales- 
a.n  for  securities  other  th.m  lionds 
III  debentures  is  not  to  lie  paid  to 
Hie  company  whose  seenrilies  :ue 
'  ein.g  offered  for  sale,  the  said  state- 
•  lent  shall  have  tlie  following  word;' 
•u'iured,  stamped  or  writtra  .acrn.ss 
tfie  lop  tliereof  in  lype  tu'  letters  at 
'east  tts  large  a.s  those  used  at  .'liny 
ther  place  in  the  slattmienl,  "'rhe 
croceed.s  of  this  sale  will  not  go  into 
the  lr■•.•i.sut•.v  of  Hip  eompan.v  whose 
securities  are  hereby  soiil  to  'ou." 

In  this  paragraph  tlie  w  ord  "Com¬ 
pany"  shall  include  a  pa rlnershtp, 
a.ssoeiat ion.  syndicale  or  oilier  iinin- 


figures  in  Hie  industriiil  life  of  the 
Itominioii.  lieing,  in  addiiioii  to  his 
presidenc'  ol  Mci  oll-I'ronten.ie  Oil. 
pi-e.'-.den;  of  .M-.-.Anhtir  Irwin,  l.td., 
|u'e,s;deni  I’ai  ker-1 1'win.  I.irl.,  viee- 
pi  e  ode'll  Davies-Irwin,  l.td.,  vlce- 
pii'.sidcnl  (  ommercial  .Alcohols. 

Hid.,  vice-president  (  hemieals.  l.td.. 
and  V  a  e-pi-esident  Consolidated 
li.Ms'ufi  '  oi'ii.  l.td.  He'is  also  a  di¬ 
re. tor  of  I’oiinders'  Investment 
'riu.-i.  .'4i.  I.awrence  Welding  &  Kn- 
giiieeriiig  Co,.  De  l.uxe  Cab  (Alont- 
rejili.  l.td..  Creseent  T.axi.  I.id..  of 

.MacKinnon  .Rieel  ('or[i,. '  ''’t 
H(  dard-dirard.  Hid 


lie.  with  the  result  that  a  net  loss 
was  .shown  of  JH'H.Tll,  eomparing 
with  $2t2.7.'i2  one  year  ago.  While 
Hie  year  l!i:!2  was  Hie  worst  Ihe  tivfi- 
Monireal.  .MacKinnon  .Rieel  ('or[i,. '  ''’t  <'ar  industry  lias  exiicrieneed. 
I.id..  and  H(  da rd-dirard.  Hid.,  of  tliere  are  definite  indications  that 
.Monireal.  |  ipp  luiri  for  Hie  lieiier  has  already 

Horn  in  Kingston  in  .Marcii,  lXSI,;sei  in.  Iioniinhin  .Motor.s  lias  spared 
•Mr.  Irwin  was  eduraterl  at  Kings- 'no  efforts  and  lias  expended  coti- 
Itiii  pulil  e  sehools  and  Collegiate  |  sjflerahle  money  in  developing  mod- 
Insliinte.  He  commenced  hi.s  eom-|els.  particularly  in  the  low-priccd 
niercial  career  a'  ;i  stenographer  ;  field.  W'.tl  a  view'  lo  giv,ing  satis- 
with  Kdw  in  Chown  At  Son,  of  Kings- ;  factory  and'*  economieal  perfonn- 
lon.  in  18fi<.  .loined  Henderson  .S- |  anee,  in  preparation  for  increased 
Kotls  Co.,  i/ri.,  of  Monireal  lu  irtfifl! 
a.*-'  seereiar.t  ami  was  appointed  ■ 
manager  of  lliai  eonijiany's  W'inni-j 
peg  hraneh  in  irai.S.  .\|i;;ointetl  man- | 
ager  at  'roronti  for  Ri'timirani-Hen- ' 
derson.  l.td..  it  KHo  and  a.ssistant  ' 
manager  at  .Montreal,  IPIH  Jn  1f)I2 
lie  e.stalilisliPd  the  firm  o''  .Mc.Ar-| 
thiir  .twin,  l.td,  liaviiig  jiiireliased 
Ihe  old  firm  of  .McAilliur,  I'orneille' 

&  f'o.  I 

Mr.  Irwin  i.-.  an  active  worker  in 
the  puldic  and  social  life  of  the 
conimuuii\.  lieiDg  pa.si  pre.sident  ofj 
i.lie  (  anatiian  raini.  (.'jl  A*  \arjiisii 
.Association;  past  v  ice-pre.sideni  .\a- 
Hori.'il  Ihn'nt  Dil  ,C-  Varni‘-li  A.«so(ia- 
lioii  lit  Mje  Tiiiied  .''tales;  memtier 
of  Hie  >  oiirieil.  Montreal  Hoard  of 
I  rade.  iri2i-22;  member  of  liomin- 
ion  I'ouncil.  (  an.adi.ip  Manuta''lur- 
Ci  '  A.'.soi  iaiion.  He  is  a  life  gnv- 
e:iio!-  i.f  the  .Mnntieal  Heneral  Ho.s- 
1  !!al  ami  W'eslcru  Ho.':pi!aI.  .Mont¬ 
real. 

Keenly  inletp.sted  in  agriculture, 
h.ortiruliure.  aiid  gidf.  Vfr.  Irwin  is 
a  memlier  of  llie  .Si.  .lames  Club. 

'  atiada  (  lul),  \Iontreal  Hunt  ciuli. 

\\  inlet  (  lul>.  Montreal  Hailiulnion 
and  !'f|t!;tsli  Cluli.  si.  Andrew's 
fJolf.  Siimmprlo,i  (Kdr,  and  Senite 
ville  Holt.  .\n  ardent  golfer,  i,,.  was 
persoiiall,.  responsilile  for  Hie  liiiild- 
in.g  "f  Hie  sporty  St.  Aiid'ew's 
conr.se  ;ii  St.  .Andrew's  i:,ns1,  wliere 
summer  home. 


PUBLIC  UTILITIES  ! 

j  LOSE  APPEAL  TO 
j  P.C  ON  TERMINAL 

Pica  of  Bell  Telephone,  Mont-  j 
real  Power  and  Montreal  j 
Tramways  Dismissed  I 

QUESTION  Sard’s  power  | 

l/mdon,  Kng.  Right  uppeals  of! 
associated  fmlvlie  iitilitv  companies  i 
of  Canada  against  judgment  of  the  I 
.‘Supreme  (  iniri  of  t'antida  in  eon- 1 
neetion  with  the  railway  terminal  I 
eonstnief ions  at  Montreal  and  Ham- | 
ilton  have  been  dismis.=ed  by  the  j 
orfioraled  ot  ga.nization-  whose  seen-  j  .Ttidieial  (ommittep  of  the  Privy* 
ities  are  tieing  olfered  for  .sate  and  ;  ('.ouneil.  The  appenhs  were  dismissed  ; 

I  with  costs. 

1  I'lie  case  invtvlves  millions'of  dol-i 
j  lars  of  expendiititp  by  the  rom- 
I  panics  and  Ihe  .judgment  supports 
the  nnginad  decision  handed  down 
,  by  the  Dominirm  Hoard  of  Railw.iy 
i  ('ommissioners. 

I  The  companies  appealed  the  i'lt- 
'  prcine  I'oiirt  .iiidgment  on  the 
'  grounds  that  if  was  not  within  the 
.iurisdiciion  of  the  Hoard  of  Railway 
Commissioners  to  make  orders  re- 
i  lating  lo  the  constnirtion  of  sub- 
j  ways  (ly  the  t'anadian  .National  Rail¬ 
ways. 

'  'I'he  t'-.'iard  had  ordered  the  Bell 
Telepltone  t'ompany.  the  Montreal 
High!,  Heat  &  Power  ('onsolidateri, 
the  .Montreal  Tramway  Company 
and  Ihe  .Montreal  'rramway  r  otn- 
niission  to  move  and  replace  iWelr 
varied  faciliiie's  so  that  n,  siibwa.v 
could  lie  v'-onsfnieted.  The  Bell 
Telephone  Company  in  Hamilton 
was  also  otdered  to  move  its  facili¬ 
ties  there  while  similar  ronstruc- 
fion  was  going  on.  ; 

The  boat  d.  while  ordering  the ' 
utility  comjianirs  to  make  these  i 
changes,  left  in  abeyance  iheuues-| 
tinn  of  whether  the  cost  should  be  j 
home  by  the  utility  ctintpauies  or  I 
Hie  railway  eompanies  which  were 
niaking  tlie  coustrueiion  The  iiti)  ; 
iiy  companies  claimed  the  hoard 
was  withotii  .jurisdiction  to  order  j 
them  to  move  their  utilities  without  ' 
previntis  conipensaiion  for  so  do 
ing.  They  claimed  also  that  the  or-' 
ders  were  made  irregularly.  i 

In  all.  eighi  cases  covering  indi¬ 
vidual  orders  were  appealed  to  the! 
.Supreme  court  and  the  Stipreme 
Court  upheld  the  .jiirisdiel jon  of  the 
Hoard  of  Railway  Commissioners,' 
hence  the  utility  eompanies’  appeal, 
to  the  Privy  ('otineil.  I 

Their  I.ordships  also  dismissed 
wiHi  costs  a  separate  appeal  eon- 
eerning  tlie  .jiirisdietinn  of  Hie 
Board  n,'  Railway  Commissioners  to; 
make  orders  relating  lo  the  eon- 
car  ind.i.slry  generally,  .severely  re- ,  struct  ion  of  subways  by  the  Can 
stricted  liuying  iiower  of  the  pub-  adian  .National  Railway,  made  liv  1 

the  city  of  Montreal.  All  nine  ap  ' 
Iieals  were  contested  b.v  thp  Can¬ 
adian  .National  Railwavs. 


John  Telephoned 


Hie  appropriate  word  in  stich  case 
shall  he  siibst  itiiled  for  Hie  wot  d 
"eonipany"  in  the  statement  deliver¬ 
ed  to  the  cu.sintnef, 

Kailiire  to  comply  with  this  regula¬ 
tion  or  any  niisrepresentai ion  in  tlie 
said  siatemeni  shall  con.stitute  an 
offence. 

'I'his  regulation  sliai!  .not  aiiply  to 
tile  .sale  of  the  liond.s  of  any  govern- 
inent  in  Canada  "i-  'if'ai  Hriiain.  or 
any  iniinicipality  or  iiHier  ineoriiorat- 
ed  body  in  the  liominion  of  Canada, 
which  is  enipow  eie  l  Iiy  stalute  to  ob¬ 
tain  ihe  niotiev  necessary  for  the 
Iiaynient  of  iniercst  and  redemption 
of  Hie  bonds  by  jmhlie  taxation;  to 
securities  listed  on  any  reropnized 
stock  exihange;  or  to  a  transaction 
lielween  brokers. 

1.  •  If  a  seeurii'.  as  deftnetl  by  Hie 
act  nr  regiilalions  thereunder,  of  or 
in  a  partnership,  association,  syn- 
rlieale  or  other  iinineorporiited  or¬ 
ganization  is  offered  ftir  sale,  a  copy 
if  Ihe  agreement  which  establishes 
Hip  fights  and  liabilities  of  those 
.ioin.ing  such  unincorporated  organ- 
iziitinn  must  al  tlie  sanie  time  he  de¬ 
livered  to  the  iierson  to  whom  the 
offer  is  made. 

Any  violation  of  this  icgulation  or 
iii.v  misreiit  psenta I  ion  in  Hie  agree- 
'iient  shall  constitute  an  offence.  j 

LOSSREPORTEDFOR 
DOMINION  MOTORS 

i 

Operating:  Deficit  of  $691,741  i 
Reported  For  Past  Year  — 
Working  Capital  Reduced 


HE  WILL 
BE  HOME 
IN  FOUR 
DAYS  NOW” 


Toronto  Burrou  The  Financial  fimra 

Toronto.  Operating  results  of 
Dominion  .Motors.  I,td.,  in  tfh.?2  re- 
fleeicd.  in  eonimon  with  the  motor 


DICTATORSHIP  IN 
CRUDE  OIL  FIELDS 

Action  in  U.  S.  Seen  As  A  Re- 
suit  of  Policies  Adopted 
By  Several  Companies 

irtutJii  HM  im  i  t*aytMi  .  - . . 

sales  as  hiiying  power  is  augment-  'I'he  ernde  oil  industry  of  the  I’nif- 
ed.  Such  prepaiaiions  arc  leflcrl-  ed  States  has  iiaxed  the  way  nicely 
ed  in  measure  in  redtieed  working  for  the  use  of  political  force,’ liy  way 
.'issets  at  the  close  rd  ilte  year.  |  of  dictatorship.  Not  all  companies 
'i'he  lialance  sheet  reveals  current ,  in  the  industry  have  willingly  con- 
as.seis  of  .«H2!<5,2S1,  as  eompared  ,  trihiiied  to  the  near-sighted,  suicidal 
with  *2.ii.'iHfi.5fl  a  year  ago,  while  j  .selfishness  that  has  brought  the  in- 
eiirrent  lialiiliiics  stood  at  $1  ,^60.-  dustry  to  its  present  deplorable  eon- 
I'dts.  (*oniparing  w  ith  ?.">f“S,lSt  previ- i  ditinn,  but  the  few  have  foreerl  the 
otisly.  .Nf'i  w  orking  eaidtal  amount  -  j  hands  of  the  majority  who  would 
ed  to  .‘{22.".^:]:’,.  .A'liong  etirreni  lia  ;  have  placed  the  industry  on  ;i  sound 
hililies,  loans  trom  hanks  showed  and  profitable  liasis  h3'  adju.sting 
an  incretisp  from  .l;tf)2.7f>d  to  $A72,-  production  to  consumption  The 
Ido  Of  tliese  loan.s,  wliich  ate  se¬ 
cured.  SfilHIPd  were  made  lo  York 
.Acceiitanee  rc.fp.,  subsidiary  of  fio- 
minion  .M.utnrs.  l.td 


*'How  wonderful  to  hear 
his  voice — every  accent  as 
distinct  as  if  he  were  oppO' 
site  me  in  the  room.  And 
to  think  it  will  take  him 
four  days  travelling  to  get 
her  el  I  never  really  appreci- 
ated  the  telephone  until 
now!’’ 


Extending  from  coast  to  coast, 
the  direct  alLCanadian  cir¬ 
cuits  of  TTie  Trans-Canada 
Telephone  System  place  you, 
no  matter  where  you  are, 
within  a  few  minutes  of  home. 
Take  advantage  of  a  nation¬ 
wide  telephone  service  in- 
which  rates  are  low,  con¬ 
nections  speedy  and  conver¬ 
sations  clear  as  on  local  calls. 


Il 

II 

ii 


II 

PI 

Si 

il 


pi 

II 

II 


ii 


Betijueen 

VICTORIA 


and  Montreal  ** 
**  Saint  John 
Hali^  •  - 

-  SI.50 
•  9,50 

-  40.!5 

VANCOUVER 

and  Calgary  •  - 
1*  Ottawa  -  • 
**  Saint  John- 

-  $2,60 
-  8.C0 
•  9.50 

C  A  L  G  A 

R  Y 

and  Hamilton  • 

5  **  Saint  John 
**  Montreal  *  *- 

-S6.25 

-  s.oo 

-  7.00 

EDMONTON 

and  Winnipeg  - 
Toronto  •  • 
**  Halifax  -  • 

-S3.00 

-  6.25 

-  8.50 

R  E  G  I 

N  A 

and  Victoria  • 

‘1  Toronto  - 
**  Montreal  • 

$3.50 
-  4.75 
5.50 

WINNIPEG 

and  Vancouver 
**  Sydney  •  • 
**  Halifax  ■  • 

$4.50 

6.25 

6.25 

T  O  R  O  N 

T  O 

and  Vancouver 
Saint  John 
•*  Halifax  -  • 

$7.75 
-  2.55 
3.50 

M  ONTREAL 

and  Vancouver 
Edmonton 
**  Halifax  -  • 

$8.25 

6.75 

2.40 

S  A  I  N  T  J  O  H  N 

arid  Edmonton 
Winnipeg  * 
**  Quebec  -  - 

$7,75 

5.50 

1.30 

H  A  L  I  F 

A  X 

and  Vancouver 
Calgary  •  - 
**  Ottawa  •  - 

$10.00 

8  75 

2.80 

•  NOTE:  Th« 
above  fttea  tte 
for  Station -to* 
Station  Day 
Messages* 


Alberta  Government  Telephoneu 
Bell  Telephone  Company  of  Canada 
British  Columbia  Telephone  Co. 

Saskatchewan 


Manitoba  Telephone  System 
MaHtimeTelegraph  €i  Telephone  Co* 
New  Brunsv-ick  Telephone  Co. 
Government  Telepbooes 


THE  TRANS -CANADA 
TELEPHONE  SYSTEM 


EXCHANGE  OFFICIAL 
SLATES  NOMINATED 

L.  G.  Beaubien  To  Head  Stock 
Exchange  For  Second 
Successive  Year 


hr  hii.s  Iti.'- 


OtiawH.  In  llir  roiiori  liy  llic  Du- 
partnirut  »>f  .Mini's  iit  Hiliiwii  ftp 
anuditin  l.im<''''li>ni'.'v  for  Hiiilding 
Ptiipopp."  ,M,  I'  r.imdgf'.  tho  auHior. 
ailrihittrp  ihr  mnrkpd  inrru.i.'vf'  <lur- 
lug  I  ho  pari  dpotidu  in  H'p  usp  '’t 
ntouPF  ffnm  I 'anailian  .‘vmircps  in 
Ibe  dompptjp  markpl.*'  to  "fai'tors  ;  <  opy  of  ,nn  i 'rdpi  -irt-< 'I'liiiptI  a|i- 
BUch  as  a  widpr  rpi'ugnilton  of  I'ip  |ii,ivpd  iiy  'Thp  Honorablp,  thp  Kiptii- 
firiP  qualitiPS  possp.ssed  by  Hip  prin-  pmini-CKVPino:'.  d.'tip'l  Htn  !lHi  dav  'jf 
pipal  ''■anatiian  slnnPB,  and  an  adop-  yi.iy  j).,  i;,;*,'; 

lion  of  simpler  stylP.*  of  arrhilpp- i  i'pon  tho  rpfomnTpnd.itinn  of  thp 

fuip  involving  Ipss  intrtraip  'arv-  Honnrahip  tliP  .Ailornpy-Gi*nPi:!il.  Ihe 
ing."  ConimjHpp  of  (  oii,'’(;il  .Tflvisp  tliat  thP 

Another  fiK'ior  in  Ibis  iuerpasp, ,  fpgiii.utions  iindpr  Hte  Sprniiiirs  Art 
.Mr.  Gotuigp  ponrinups.  wa.s  Hio  dis-|i„^  .mipndPd  liy  sii  iking  oiil  pari  1  of 
I'ovpry  Hiiil  Hip  domPslic  limp.stonps  i  |■,l;;llialjo^  ii  .anil  stifi.'^tiiiiring  the  fnl- 
rottld  hp  fahrii'iitPd  morr  'iniPkly  '  low’ing; 


.Nomination,";  for  olfiipi-.s  anil  gov- 
prning  pomtnitipps  of  Htp  Moiinral 
siocl;  pxchangp  and  .Moniipal  curb 
marliPl  for  tliP  ousiiing  ypar  to  tie 
siihniiiti'd  lo  Hip  annual  gpupral 
inrpling  litis  wppU  aiP  as  follows: 

l'’of  thp  Slock  l•;xcllungp.  1..  H. 
Hpaiiliipn  has  hppit  rc'ioniinalpd 
for  chairman:  D,  S.  Mc.Ma.sIpr,  viic 
'hairinan;  (!.  H.  'I'urpin,  spciclary- 
tfpasuirr,  and  the  foliow  iiig  <  oni- 
filotp  thp  govpi'uing 
whicli  iiiicltidps  Hip  first  Hupp  ai 
road'  iianipl  as  px  officio  momhprs' 
—  I  W.  A'liilp.  M.  r'orgpl,  \.  S.  <  assils, 

aii.t  scciii'iiy  will,  the  ptihlic  oi  arty!*'  ^  Mathewson.  h’.  i'.  I'nirliariks 
iiicmlicr  of  ilip  |iiil)li(,  and  any  viol;i  ^dd  Crianl  .lohnslon.  'I'tip  addition 
i:on  of  iiiis  fogiiiaiion  shall  consii-^''f  Tohnsfon  is  the  “nl.\  cl)atiac 
I  Ilie  an  offpiicp,  ■  j  from  Ijt.'jt  y,'af’.«  slalc.  <>f  wliich  (I. 

in  Htis  I'pgii lai ion  Hie  expression  -  Hpiidpi  son  wun.s  a  mcmtioi'.  Ti  iis- 
"hnii.":p''  sitaii  not  include  ,in  offiep  , ’^e.s  for  Hip  ftfock  Kxcliangp  (tiaiii. 
iispil  for  Imsinpss  purposes,  and  Hii'  Fund  havp  bren  iPtioniiTialPd  .as 
p\|>:'p:;sion  "putilii"  sitaii  nol  iiipiudo  *  K.  F.  I'aii  lia'ik.s.  A.  i:,  Kc-x 


Text  of  Amendments 

Ontario  Securities  Act 


wastP  in  c.aiiiln),  profits  and  physic, al 
lasspts,  one  of  ilio  mo.st  valuable  Hie 
jpoiintry  posspssps.  has  hern  colossal, 
land  conditions  at  present  arc  .jiisi  as 
■  h,ad  fundamentally  as  ever  they 
were. 

Presideni  Roosevelt  is  putting  a 
hill  through  i'ongress,  which,  if  rati¬ 
fied,  and  il  surely  will,  after  the  ex- 
perienees  of  the  pti.si  three  years, 
will  give  (irobably  one-man  control. 
If  iiootleg  Stiles  of  oil  are  stopped; 
if  tax  evasion  is  reduced  to  Hie 
mitiimiiin  and  if  tirodiiction  is  so 
curbed  as  to  allow  for  mntprinl  re- 
dticdion  in  slticks  during  the  riii.sli 
consumjition  period  now  under  wiiy. 
Hip  industry,  it  is  elaimpd.  can  i'c 
broiigbt  qiiickly  lo  a  profilable  basis, 
anil  every  factor  in  the  oil  indust r.' 
lioth  in  liie  L'nlted  Slates  and  abroad 
will  fee)  Hip  henerits. 

Customs  Revenues  In  April  | 
Are  Again  Reduced  Sharply 


Pat  Burns  Speaks  His  Mind 


Ottawa,  laking  the  ground  llial 
Canada,  after  having  talked  for  aft 
year.s  about  Hip  Hudsr)n  Ha.'  Rtiil 
"ay,  should  have  talked  alioiil  il  for 
tinnilipf  a"  yptirs  iieforc  liiiildiiig  il. 
Senator  I’atrick  Hums,  oiiisi. Hiding 
aiilhoriiy  on  Hie  caHle  industry  of  | 
Hip  Dominion,  expressed  Hie  coiisid- i 


'he  unreasonable  to  expect  them  ti 
make  Hiis  oiitlai  for  a  comparaHvel j 
limited  niinilier  of  .shipments.  I’ 
sliort.  I  wniild  say  the  Hudson  Ba ' 

;  route  would  he  verv  nnsatisfactor ' 
i  until  the  latter  jiart  of  the  regula 
cattle  shipping  season. 

“.As  an  old  timer  who  has  ba 


()1  'TltP  sale  of  securities  of  min-  jibe  lialiit  of  doing  regular  liiisines." 
ing  syndieatps  organized  in  <'anada  'ti  'lie  inu'cIia.KP  or  sale  of  sliarcs. 
fo-  Hip  purjiosp  of  fina'icing  pros-  '  'I'his  regulation  sliall  noi  anpi.'-  io 
ppctiiig  pxiieditions  'ir  develnpiiienl,  ;  l he  s.ilp  of  the  tioiids  of  anv  go\i>rn- 
w  here  the  total  capital  of  Hie  s.vndi- j  ti'mi  in  Canada  or  Gieat  Ht  iiain,  oi' 

^  ^  .  I'ale  i.s  not  in  excess  of  i;:!.'),nnu  and]  of  any  municipality  or  o-iier  ip, 

pod  pros|iepta  till- jne  I  ,)jp  sectiriiies  are  not  tieing  sold  to  porafpd  body  in  Hip  Dominion  of 

|lhp  piihiip.  T’rov  ided,  how  ev  er.  Hi.tl  : '^'fnada  'vhieh  is  empowered  liy  sla- ;  iar,' -Ireiisurer. 


and  economically  by  employing  j 
liigh  speed  tool  steel  for  Ihe  ciil- ; 
ling  edges  of  planer  and  ItiHte  tools, 
inr-lead  of  ordinary  lotil  steel.-.  'I'he 
iiiiroduction  of  cHrbnrnndttm  ma- 
'  iiiiies  is  regarded  as  a,  development 
replete  witli 
•  heaper  fabrication  of  Ciinadian 
•tones. 

Tlie  present  Canadian  iiuarry  in- 
i'lstry  is  liased  on  relatively  few' 
'.idiries  I  'caled  op  deiiosils  of  a 
'  pe  besi  suited  to  yield  stone  de¬ 
manded  b>  iiresppt  da.v  reqiiire- 
'  tents,  ralhe”  than  hundreds  of 
■■'uaii  quarries  operaiing  in  many 
.caitert'ri  .seel  ions  as  formerly. 

I  his  ''ontralizai ion  of  the  building 
tone  inJuPtr'  i.s  tendered  neces¬ 
sary  by  Hie  fact  that  the  shipping 
'ange  of  building  stone  is  now  in 
c.vcoss  of  I.OOd  niiies.  and  only  the 
better  grades  are  in  demand 


c!o-;o  personal  fijcrid.'.  Im-iitcs.';  as- 
sriciaies  or  cu.siomcr.s  with  w  li,im  i|;c 
!  lier.'on  making  the  offer  has  lieen  m 
-I  I  he  lialiit  of  didtt; 


ml  AY,  Hen  lerson.  \s  mnpiti.i- 
li'iti;-.  liave  clo.sed.  il  .tmiv  hr  ■|."■■slllll■ 
ed  lluit  Hie  foregoing  sl-itc  '."til  lie 
reliirned  lo  office  ai  'I'iturscla.' 's 
mceiing. 


Olaawa.  .\  nel  decrease  .of  $2.- 
cnnimitl ee,  i  r.fik.  127  in  riistoms  and  excise  reve- 
nnes  for  April.  Hie  first  nionili  of 
Hie  new  fiscal  year,  as  compareii 
witit  April,  10:12.  is  slinwn  in  a 

siaie.ineni  issued  Iiy  Ifie  Depart- 
nieni  of  National  Tfevcniie.  As  has 
l>een  Hie  case  during  the  pasi  fiscal 
year,  the  greiic.st  decline  is  in  re- 
ceipis  from  l■llslonls  duties.  .Net 
eiisinms  colIecHons  during  Ihe  past 
month  amounted  lo  *:!. 47)1,812,  as 
comiiarf'd  wiili  .i;.'i,()7 1.207  in  April, 
10:’i2.  'I'iiis  is  a  decre.Tse  of  "2.222.-, 
8.>l.  I’liial  ('iisiijins  and  excise  re¬ 
venues  during  .•Aprii.  I02,:i.  were  $8,- ■ 
2IH.I02.  ' 

Kxi  isr  taxes  '  ielded  ;52.lel.71S 


ered  opinion  in  tlie  I'pjter  Cliamlici 
that  Hie  traffii'  in  catlle  will  cmi- 
tiiiim  to  lie  h.'indled  tliiougii  .Moiii- 
re:il  and  .''••linl  .Joltn.  .Mr.  Hiinis 
scouted  tlie.  iielief  that  Hie  northerti 
route  wuiiild  ('\  er  he  a  rei  ious  eom- 
imtiior  w  ii.li  ili,;  St.  imwrence.  Sera  • 
lor  Burns  said; 

"In  discussing  tlie  lliulson  Hay 
route,  I  sliiill  confine  myself  for  Hie 
most  part  lo  its  siiilahility  as  an  out- 
1ei  for  Hie  shipment  of  weslern  cat 
tie  to  the  Rritisli  market. 

"Prom  Winniiieg  west  ward  our 
farmers  are  liirning  their  aiienllon 
to  the  feeding  of  catlle  during  the 
winter  rnoiiths  for  export.  ’I’he  ship- 
|iing  season  for  grain-fed  export  cat-  I  Hm  West 
tie  starts  in  Pcliruary  and  extends  |  coal, 
to  .liil.v.  This  ,'car  our  caHle  ship¬ 
ments  started  via  Saint  .Jotin  in  Peh 
ruary.  and  li,'  the  fir.st  of  ,M:i,v  we 
had  shippeil  1h,.",fiu  head,  fi.7nu  from 
Ontario  and  ii.SdO  from  the  West.  We 
expect  lo  shill  np  lo  .Iniy  itirongh 
Alniiireal  aboni  I.'i.ufiu  additional  liead 
of  gra'n-fe'l  cattle,  and  dniiiT-  ihe 
lialanco  of  Hie  sca.';on  aiioiU  l.A.uuO 
head  of  grass  <aiile.  nearly  all  of 
wliicli  conies  fi'ijini  Hm  W'c't.  in  tAMI 
"p  shij'lied  .1  lotal  of  JR.i'itf  head 
During  tlie  shiiipin.g  season  of  1 


some  opportunity  to  size  up  tb(. 
western  provinces,  t  shotild  say  thajl 
if  there  is  mineral  'vealth  along  t,h‘'| 
line  of  the  railway,  it  will  help  tna 
terially  in  developing  Churchill.  Th 
I  rouble  in-day  i.s  th.at  If  vessels  comjl 
to  Churchill  for  cattle  or  wheat,  the  f 
have  to  come  empty.  What  cargj 
can  they  brine  ?” 

Hon.  .Mr.  Gillis:  Welsh  coal. 

Mr.  Burns  continued:  "AVe  hav 
more  extensive  deposits  of  coal  1 
Alberta  than  In  any  other  section  r| 
North  .America.  T’A-enty-five  pt 
cent,  of  the  coal  deposits  of  Canad 
.ire  to  he  found  in  Alberta,  and  thj 
coal  Is  of  the  finest  quality.  We  h 
have  no  need  of  Weis' 


hel'iiip  selling  seciit'iies  in  such  a  lute  tn  obtain  the  mono,'  iiecessaiy 
syndicate,  the  organizer  or  organiz-  for  the  payment  of  inioiest  and  le¬ 
ers  of  the  syndicate  shall  notify  the  demp'ion  of  the  bonds  by  jiulili;-  i.ixa- 
Dnlai'io  Securities  Commission  iiy  tlon. 


letter  of  the  name  of  the  syndicate  3d. — \o  broker  or  stilesman  i  rad- '  Alaeplierson 


'I'lie  slate  for  tjic  Monl''eal  ('tirlijiasl  iiioniii  tigain.sl  .fii.fil-S.  17 1  ci' 

.MarlvOi  is  as  follow.s:  '  liairirau,  '  a  reduction  of  S:tr,il,7.78.  'I'lie  reve- 
Gi'iiril  .lohnsii  I,  .succeeding  .1.  AY,  nue  fi-om  excise  diitif's*  was  $2.2'I7,- 
A'liile;  I,.  K.  ' 'ooiier.  i  lec-.  imi .  luaii,  7dS  or  S7.'ifi,lU'a  loss  than  in  .April. 'our  total  sitipmoiils  were  17,'IU<i  head, 
unelianged:  f.  .N.  M<'('u;i'ig.  s<';ie-  j  !f!:!2.  jll.tliiu  from  Ontario  and  li.duu  fioiii 

l•’rolll  ineome  tax  tiu'  sum  ol'  ?■(,- 
8i'S.:i2:i  was  colleeied  liiiring  .'pril, 
a.s  I'oioi'tireii  v.iHi  #7). 28!!. 2"')  in 
liie  corresponiling  uv.onth  a  year  ago, 

■fliis  Wris  a  iip<V(>ase  of  *lild,:i12. 


siiececding  Grant  i 
.lolitiston.  'I'iie  Hiree  fore.goiiig  ' 
nomiiiP(';s  w  ill  |ia\e  as  .■-•.-"■•u  iali's  <iu 
the  tioard  of 
.\ rni'i ron,g,  I 


and  Hie  names  and  addresses  of  ing  on  behalf  of  a  seem  iiy  tssuei'. 
those  who  will  lip  selling  its  seen-  nor  any  seriirity  Issuer  trading  on 
riiies.  The  commission  ma.v,  if  it  is  its  own  behalf,  shall  eomplete  a 
deemed  advisable,  order  the  s>ndl-  trade  with  any  customer  until  a  cop*, 
c.ttp  in  register  under  the  act.  pail-  of  the  latest  prospectus  of  the  se 
tire  lo  give  rhir  information  or  to  Cttrity  issuer  filed  under  the  proi;- 
romply  with  an  oi'der  of  the  commis-  slops  of  the  Companies  Information 
eion  under  this  regulation  shall  con-  Act,  1928,  has  been  delivered  to  iho 
stifute  an  offence.  In  this  regula-  person  to  whom  ih-  offp,-  ij,  mad'’.’ 
'lion  the  "ord  “mining"  shall  he  Kve’-y  broker  and  .calesman  shall 
j  deemed  nnlj  to  apply  to  mining  for  deliver  to  cverj'  rustonier  before  sc  i 

tnv  I 


togelli'*! 

'da  (’Mart  ITI 
w  Ito  liT.  r 
'peri  Mi*ssi 
frioii  r.qd  v. 
Cniith,  last  veil' 

'\;r,|]);r,M  I  ,|ri 
!  umi,  lia.-.  liei-;i 
''fil'P. 


r  meniiye'it'  It : 

H. 

:.  K.  GiHcH  end 

.1.  1  1 

wit"  ■;('!*' I'd  lii’-l 

V 

1  .1.  M.  Goi'l  ic;-. 

\  i: 

lid  .\.  !•:  I>.  Tr 

f'-’ii.-i  in 

'rq  U'ltiiiivilrfl  t. 

< 

t\  .  H.  Hmi.,  il 

nonT- 

r«ig  Mimsng  Executive* 

FlavcIIe  Mcfla! 


'  metals. 


renting  payment  or  rereivin; 


HAKIKAA  rrt.VFKIG  HIGHER. 

Halifax  —  Gai  goes  handled  ov-r 
thp  whorv*.*  Hi  tTalifax  bi-tw-rn  .T«n- 
uary  tst  and  May  .^Hi  anioiinted  to 

oi  er^lAs\'^"ypar"  a'nd*^'the'^y-ar'^b»>for-  adding  thereto  as  sections  29.  30  and  nient  'vhlc))  cle.nrly  iisclnse.s  Hie  m 
"'hen  the  ionnape  wa.-  81S.957  and  31,  the  following:  ture  of  the  transaction;  whofhrr  th' 

?06  498  retpectivelr.  A»  regards  the;  29, — No  person  shall  call  at  any,  broker  is  acting  as  principal  o 


Fi 


The  committee  further  advise  that  : serurlty  in  respect  of  a  trade  in 
Ihe  said  regulations  he  amended  by  security  u  -wrltifi  nr  printed  state- '  "’'".h 


prasent  ye*r.  exports  greatly  exceed¬ 
ed  Impcrta.  being  261.010  tone 
agglBBt  119,000  tons. 


/ihntilij  hci 

th«r>  th«t  '>f  1m 'il  v< 

1  of  n  IMI 

tel  4.t  th*'  Itiirf'f-Ti  f  n  f* 'rnK' ’  i'‘'i  i 
'.vh4'  Mv  1 

as  j  bouee  for  the  purpose  of  trading  In  jagent;  and  unless  the  broker  Is  act- 1  uiree,  tim-s  ar  tmmet-  | 


.M'l'ii.Tig  iidgm-  M,  f),-,  rviui-f.dai .  Ma.\’  ISHi.  f,8e  rHi.-al 
'r.  iriisii''’  lor  Hie  of  '  aneils  forniall'  lifst.'i" 

I  'lari  ft  Giai'ii'.'-  I  ril  the  fla'clic  Merlai.  i'r-  liiEhes' 
v.i  ''.'1111  i  11".  1 '" 'i  to  Hi  I  I  ),  ■;.'))  fi  ff.j-  ,'icliif-w  etiionr  oii  .i.  H 
'I'vrfo'l  of  Tiiroot.-.  'Ilie  K’.'tal 
-  '  Hoi'kl'  IS  a  ‘laHonal  nisi  iiuH'iii,  ii-. 

I  iiiern'ict  ship  lieing  mad'*  uu  of  ap  |  192- 
G'Z.'t  I...1II  i!-t  .  pro.ximalely  27,0  protn  neui  lili'rary  i  erer 


Western  I'aiiiida  I  am  afraid  Huil 
till'  lliidsi'ii  Ha.'  tiiti'e  would  nol  he 
.siiitalile  our  wiulor-red  calHc.lnil 
we  call  lake  ail\ant:ige  ol  it  I'or  ou;' 
gi.'i.ss-fcd  caHle.  wliieli  we  sli;ii  I'roni 
Aur.iist  iitttjl  Hk'  clo.-je  of  ii.ivigaliou. 

"Ln  ordei  t'-'  t.'ike  ad'.'tiiiage  of  tlie 
po''i  of  ' 'li’irchiil  it  would  be  nei  ei  - 
.my  to  itirl",'C  our  .'iiiptiing  dm 
na  iieti  to  r-f  nil  thejr'cattie  hoat,'-.  fm  u 
Alontrr.al  a.n.j  o'liT'r  p.'.rt,-  to  ''hi'"- 
c'lill.  It  ir.  prc'l,''  I'xpe.'isi' e  to  ‘il 
,br..''.tr  v.uHi  I  .'ttle  :  t.'iil,-.  .and  if  wiliCd 


“Of  eniirse.  I  realize  it  takes  tlr 
for  any  cntinfry  to  develop.  I  setj 
tied  in  Manitniia  n7i  years  ago,  whe. ' 
there  was  very  little  settlcrnent  wes  | 
of  Portage  la  Prairie.  A’ancouve  ! 
as  a  great  national  rnrt  was  "ur 
kticiwn.  T.asi  year  l.i.OSt  ships  erj 
tered  that  port.  Of  this  numbell 
1.123  were  deen  sea  sliijis.  When 
w as  at '.■.'iticotiver  in  1S8,=1  there  "'eii 
only  a  few  small  craft  in  port.  l| 
(  iittrcliill  should  slio.v  an  equal  del 
vclopmeni,  il  would  he  most  grati 
fying  to  all  Canadians." 

.Mr.  Gtlli.s;  Tba’  development  ll 
coming. 

.Mr.  Rums  enntinned;  "I  tn.ny  sr^ 
tn  niy  Itrm.  friend  what  I  should  a].' 
lil<e  to  ray  lo  another  hon.  senato. 
The  hon.  senator  from  Boissevai.  | 
(Hon.  Mr.  Schaffr.eri  s.aiii  yesterdn 
Hip  ptopio  of  .Manitoba  had  bee'l 
i.Hk.rg  Fiudsor  Ba"  for  SO  years. 

I-.  true  we  .'ill  have  talked  It  for  5] 
d'ut's.  !v.;t  it  ;=  a  p;ry  that  heforl 
the  Hudson  Ba:  R'lil’vay  was  buDl 
we  had  not  talked  it  another  Sf 


rot  HIST  Ol  'ri.oniv  i\  X.  II 


Th. 
Bi  ll'lf 


y-a  r. 


and  seiciiiific  nn’n  li'iiv;  in  livin'  , 
!  ilii'l'.’rcii'  cf'iire.s  .sircK  liing  Iro'u 
'  N'.iva  ,-;.'oti''  to  P-riH'.sii  G)'>1u"Hi 
I  rite  11:1' I'lie  n'crl.-H  j’,  gicei,  annii.'G- 
!  I.v  to  till’  I '.'itiT  lian  w-hii'ip  .-icltiei  e 
inentc  the  .'lociciy  ci.nsiders  have' 


liern  ilic  ■,ni.,.i  iMitnvl.int  ami  .sig'ii- 
ficuni.  'n'o'  .■ivaf.l  was  first  ci''enin 
to  <  .  17  Saimdtis.  llic  discov- 
of  .Marquis  wlteai.  'l  lic  picseti- 


lation  Hits  yeai'  to 
i-vde  on  'I’iiiiraiia ' 
.'tit'iiial  ttieoiiu''.  :d' 

■  tr<  .in'  ■  I  ui I  I '  . 
pr'E  jlll  111  of  the 


Mr.  'I'yrrell 
e\eitiii,g  a  I 
the  :;oiucl; 
(' iiigi.iori.  I'- 

'rji-l"  ,  Pmfp 


w  as 
i  he 
at 
11,0 


Idoyd  of  .AlcGiP  I'niversity. 


J.  Harold  McLean  &  Co. 

C‘'r*ified  Public  Acrotintani* 

’uH  Uquidat9i'«| 

I  iiAOf'cl  C.F  A. 

385  J^mea  ot.  'Vest.  LAncaster  9434] 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  19,  1933. 


GYPSUM  REPORT 
REFLECTS  ADVERSE 
BUILDING  period: 

Operating  Profit  Down  To  $96,- 1 
'453  From  $551,606 — Year’s 
Deficit  $295,571 

BONDHOLDERS^AY  MEET 

Sinking  Fund  Now  In  Arrears — ' 
Company  Position  Said  To  Bei 
Impaired  Since  Beginning  Ofj 
Fiscal  Year 


Faith  In  Sterling. 

I.ftn  Ion.  —  Sterling  rxcliangr 
roniiniics  its  erratic  ptnirse 
(twins  to  the  rapidly  shifting 
views  concerning  the  future  of 
the  dollar  and  gold  currencies. 
These  views  ehange  almost 
hour  to  hour,  but  one  fact  Is 
very  clearly  emerging  —  that 
is,  the  prestige  of  sterling  Is 
steadily  increasing  throughout 
the  world.  To  many  minds  it 
is  now  the  safest  currency. 


I DD  Af^TTPTIAH  AHA  McArthur-Irwln  l.tmited  of 

I  |\lf|l|J|.  I  llllf  /l|l|l  Montreal,  whereby  the  latter  concern 
I  .  w'ill  pay  the  Canadian  National  Hall- 

CAf  CC  AAHAAIAH  "ays  a  minimum  yearly  rental  for 
u/lLCu  LnPInl/lnltl  advertising  rights  on  its  brtdees 

Wfi.wuwr  subways  with  .-m  additional  sum 

'  Y  A  AI17C17  IIIAIICD  Pfoporttunute  with  the  annual  gross 

VuLnllLuL  niuilljA  fpfeipts  from  advertisina. 

,  previously  been  rumoured 

,  g  .  1  .  I  1  wr  that  the  Railway  was  entering  into  a 

otimuiated  by  Current  Expan-  contract  whereby  electric  a.nd  other 
!  sion  in  Other  Lines  Tex-  signs  will  be  placed  along  its  right  of 
tile  Industry  the  advertising  woul  l  he  , 

_ ^  seen  by  passengers  travelling  on  ii.s 

r' A D  A /NnPD  A tiains.  It  is  officially  stated,  how- 
OPERATIONS  ever,  that  no  such  plan  is  being  em- 
barked  upon  or  even  contemplated. 

The  steady  level  of  production  and  'Phe  terms  of  the  agreement  defi.nite  , 
sales  volume  that  has  characterized  'V  confine  the  scheme  to  bridges  and  , 


LOWER  REVENUE 
IS  REPORTED  BY 
ECONOMIC  trust: 

Reports  $98,327  as  Compared 
With  $134,643  in  Pre¬ 
vious  Year 

RECENT  IMPROVEMENT  ! 


! - 1  CAPACITY  OPERATIONS  ever.'ihat  no  .such  plan  is  RECENT  IMPROVEMENT 

AVTAMC17  PAITMAA17  barked  upon  or  even  contemplated.  - 

ljlJ|c|wH  Y  pllll|v|Jn  Y  !  The  steady  level  of  production  and  Phe  terms  of  the  agreement  defi.nile  ,  loronto  Bureau  Tha  Financial  Timaa. 

A  Wilf/llA  igg,gg  volume  that  has  characterized  'V  confine  the  scheme  to  bridges  and  ,  Toronto. -  Revenue  of  $f)g,327  was 

OMITS  INTEREST 'htranadvm  ti^^  ^vestment 

VlfUlU  lilllJlllJUA  I  Rimited,  for  some  months  past  has  shall  be  of  an  attractive  character  ‘''xst.  l.id.,  in  the  year  ended  March 


YOUR 

PROTECTION 


-  .shown  a  tendency  to  increase  re- j and  comply  in  all  respects  with  Ihej^'sf-  according  to  the  annual 

Payment  Due  May  15tli — Re-  ccntly.  This  condition  has  beeni‘a"’s  and  regulations  of  the  Domi-  report,  comparing  with  $134,643  the 
organization  Useless  Until  stimulated  to  some  extent  by  the  i Municipal  an-  year  before,  representing  a  dccrea.so 

CondiUon.  Improve  r„rrr„,  chr,  line,  j - -  !;■'  ,  Jiinendllnre. 

_  „  - - — ~ —  ,  _  textile  industry,  and  has  enabled  !  AAftii  s  fiTA  nnAlimiTfl  making  the  balance  available  for  ap- 

TZn%-HolL^\'^‘T‘tU^  ONTARIO  PROHIBITS 

irst  ntnri'-Tgp  serial  hnnds  nf  r,ur-  at  full  capacity  of  the  company  s  big  I  .).-)«  less  in.an  a  >ear  a„o.  , 

,ey  KoundVy  ^“e’ceivel  noSn^r  Plant  at  Drummondville^Quehec.  j  CTAf  IJ  f  A  NVASSING  i  wiHi  wK  dSends^-J’^^I^^;  ^ 

ft  on  .May  1,)l.'.  nor  was  the  serial  At  the  present  time,  however,  the  Ulvvll  vrill  I  AlJUlllU  I  oh«r>rhcH  nraino*  tKis-sTwo 


Payment^  Due  May  15thj— Re-  ccntly.  This  condiUon  has  been  ijj’" 
trades  is  found  in  the  annual  report  organization  Useless  Until  stimulated  to  some  extent  by  thej^jj^ 
of  Gypsum,  Lime  &  Alabastine,  Can-  Conditions  Improve  current  expansion  in  other  lines  of  | 

ada.  Limited,  for  the  year  ended  De-  -  the  textile  industry,  and  has  enabled  *  a, 

cember  31,  l')32.  Operating  profits  Toronto  Bureau  The  Financial  Times.  jjjg  coniDanv  to  maintain  oneratinns  fl 

only  covered  a  fraction  of  bond  in- |  Toronto -Hollers  of  the  co"’P«n>  maintain  operatmns 

terest  rcnuircnients.  this  before  any  i  first  niorlgage  serial  bonds  of  Gur-  capacity  of  the  company  s  big  | 

allowance  whatever  for  depreciation,  ncy  Foundry  Co  received  no  inter-  Plant  at  Drummondville.  Quebec.  j  \ 
I’resident  R.  K.  Ilaire  attributes  the  !  est  on  .May  nor  was  the  serial  At  the  present  time,  however,  the 
jiour  showing  to  the  drastic  decline  |  maturity  falling  due  on  that  date  |  price  situation  looms  as  the  most  i 

in  building  activity,  which  was.  he  i  paid.  Vvith  .HTSO.OOO  of  bonds  out-  important  development  in  connection  ’i 

stated,  the  worst  in  the  company's  !  standing,  of  an  original  issue  of  $1,-  With  the  celanese  business.  So  far!  . 

lilstor.v.  Sales  on  this  account  dc-  L’OO.nno  .-old  by  S.  W.  Straus  &  To.  I  there  has  not  be^n  any  substantial 


Toronto  Bur^u  The  Financial  Tinrc,  j^c  company  to  maintain  operations 
Toronto —Hollers  of  the  eVstf  ... 

first  niorlgage  serial  bonds  of  Gur-  capacity  of  the  company  s  big 

ncy  Foundry  Co  received  no  inter-  Plant  at  Drummondville.  Quebec, 
est  on  .May  LTF.'.  nor  was  the  serial  At  the  present  time,  however,  the 


ONTARIO  PROHIBITS 


Vll  VAII  I  AUUHiU  absorbed  $20,014.  against  $64,878  pre-  ' 

-  vioiisly.  The  balance  brought  for-  ^ 

o. —  House-to-house  canvas-  ward  had  been  $82, .547  and  the  bal-  i 
salesmen  of  stocks  and  se-  ance  carried  forward  into  the  cur-, 
,  ,  ....  ,  .  ,  rent  year  was  $80,140.  , 

will  ba  prohibited,  hereaf-  changes  in  investments 


creased  about  41%  as  compared  with  ;  in  1023.  'he  Gurney  Foundry  Co.  has  change,  but  in  official  quarters  it  is  |  f'lrilies  will  hi  prohibited,  hereaf- 1  j  changes  in  investments 

1031.  As  Canadian  building  permits  j  been  ..dverscly  affected  by  depres- 1  stated  there  is  a  noticeable  tendency  :  ter.  .;nder  an  order-in-couneil  of  louring  the  year''  totalled  SPOIl 
were  down  more  than  57%  in  the  ^  sion  in  the  hnihiing  trade  in  Canada  |  tow.yds  some  hardening  up  in  price  j  , he  Ontario  Government  made  pub-  which  was  made  up  from  investment 


SUNSHINE  OR 
SHADOWS 


Will  your  family  be  blessed  with  the 
sunshine  of  comfort,  or  doomed  by  the 
shadow  of  worry?  This  depends  largely 
upon  making  a  Will,  providing  for  your 
dependents  according  to  your  wishes 
and  the  circumstances  peculiar  to  your 
family,  relieving  them  or  all  details  in  the 
settlement  of  your  affairs  and  safeguard¬ 
ing  them  against  unwise  investments. 


Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 

SIR  HERBERTS.  HOLT,  .  .  Prtjidfni 

______  _____  HON.  A.  J.  BROWN,  K.C  ,  V,cf  -Prfsidf  ri _ _ 

♦ .  -  F.  G.  DONALDSON,  •  Gcnfral  Manager  -  - 


same  period,  the  president  feels  that  I  ntirl  Ihe  Nationrl  Trust  Co.  regards  I  levels.  With  the  upward  trend  In  j  h,.  p  ■  n  i  w  ii  p  i 

the  company  has  obtained  more  than  I  reorganiz.Tlioii  of  the  company  as  this  respect  in  many  other  lines  ofj  'nrne\ -iTcnerai  .  H.  i  rice, 

its  share  of  the  business  available.  i  useless  at  this  time  and  deems  it  in-  Industry.  Ihe  Cel.inc.se  Company  is,  order-in-conneil  will  alsol 

Operating  profits  are  shown  at  j  advisable  for  Ihe  bondholders  tollooking  forward  to  further  advances.  ■  ^'"'ng  what  is  termed  the  $35.niXT  | 
$^16.4.53  before  payment  of  interest  or  i  take  any  proceeding  for  the  en- i  From  an  earninss'  standpoint,  the  | ''indicate  under  more  satisfactory 
allowaiiice  '  for  depreciation.  In  the,  foreenienl  of  their  security.  first  quarter  of  Ihe  year  show.s  little  j  control  than  now  obtains;  rompel 

preceding  year  operating  profits  on  |  The  itriniaiy  objective  for  thejehange  from  the  r.ale  maintained  ^  prospectus  before  a 

the  same  basis  were  $551,606.  ,\flcr  j  time  being,  il  is  slated,  must  I  during  Ihe  1032  year,  hut  there  is  Wroker  nr  salesman  ronipletes  a 
payment  of  $251,188  in  respeet  c>f  in-  he  to  keen  Ihe  comnanv  in  opera- 1  cverv  indication  that  ff’i'  the  hal-  •''oric  with  ..a  fustonier  and  general- 


preceding  year  operating  profits  on  |  Tli 
the  same  basis  were  $551,606.  ,\flcr  j  time 
payment  of  $251,188  in  respeet  of  in-  he  I 


time  being,  il  is  slated,  must  i  during  Ihe  1032  year,  hut  there  is 
he  to  keep  Ihe  company  in  opera- 1  every  indication  that  for  the  hal- 


I  lie  hv  Allornev-General  \V.  H.  Price,  reserve.  This  compared  with  loss  of 
:  The  order-.n-coimeil  will  also  in  the  previous  period 

:  bring  what  is  termed  the  $35,000  "I’""" 

I  syndicate  under  more  satisfaelorv  ’’’‘'"'f  ^24.163  as  com- 

'eirntrol  than  now  obtains;  compel  f Cash  stood 

broker  nr  salesman  ronipletes  a  _ _  _ ' _ ,i„„.  _,i,u  v,.. 

ti-oan  .iiK  o  .-ctr.  I  "^ce  $.i13  comparing  with  $40  be- 


froni  $15,687 


Funded  .'ear  an  increased  nnmher  of  debt 


dehi  was  reduced  from  $000. onn  lo  ors  ha\e  defaulted  on  their  interest 
$062,500,  Common  stock  oiitsland-  and  more  companies  have  rediieed 
ing  remained  the  same.  30.025  shares  or  passed  dividends.  T) 
at  $1,006,250.  q lienee  h.is  'ieen  that  the 


terest  on  hank  and  funded  indebted- ,  lion  as  a  going  concern  until  somei.inee  nf  the  enrient  fiscal  period  a  My  tightens  np  existing  regulations 


depreciation 


anfomolivc  improvement  in  Inisiness  develops  i  gradual  increase  should  resnlt  from 


equipment  of  $25,174.  subsidiliiry  and  preserve  the  value  of  the  good-,  Ihe  improvement  In  general  eondi- 
1os.ses  of  $30,601.  interest  a^nd  expen-  j  will  which  is  covered  by  Hie  bond  lion.s.  with  a  consequent  favorable 
ses  of  cmplo.vees’  stork  pnrehasc  i  mortgage  The  National  Trust  Co.lrffecl  on  the  full  year’s  revenues, 
plan  of  $7,202,  and  further  provision  i  has  been  closely  in  (oneh  with  af-j  Company  offieials  state  thev  would 
for  bad  debts  of  $68,760,  a  deficit  for  i  fairs  of  Gurney  Foundry  for  past  rather  see  a  steady,  if  slow,  upward 
the  year,  amounting  lo  $205,571,  was  !  six  or  eight  months,  and  in  Ortober,  j  revision  of  prices,  'than  anv  sudden 
carried  inlo  surplus  aceoiint.  whieh.  ■  1032.  R.  .1.  Magor,  president  of  Na-'move  in  this  direction.  They  feel 
after  allowing  for  the  previous  year's  j  tional  Steel  Car  Co,,  was  retained  lo  !  Uiat  anv  drastic  ehange  in  market 
surplus  of  $57,036.  leaves  a  net  dofi-  make  a  full  examination  of  the  pn- j  conditions  would  have  the  effect  of 
(  it  in  surplus  account  of  $237,635  to  '  sitlon  .  of  the  company.  .Mr.  Magor  ,  restrieting  buying,  whereas  moder- 
be  carried  forward.  |  has  been  working  in  close  eo-oper- 1  ale.  though  regular,  advances  would 


These  regiilation.s  which  are  Ihe  ..  ,  .o,.,.ni  .n. ..i.  ro--’ 

George  A.  lire".  Out, art,,  Securities  wbUe  gen^raTTere^  wa's 


were  '’"'^nar.ng  won  yn  oe-  chairman,  savs: 

fore.  Total  assets  stood  at  $0.1.,S.-  I  .•  u  .  .  , 

oA-  <  it _ I  r  change  has  taken 

33,1  against  $3, 16, .80.,  at  the  close  of  i  u  HnrinA  , 


blit  of  the  bond  issue  S27.5nO  par  ce;vrd  during  llic  ye.ar  The  bal- 
valiie  has  been  purchased,  ,'iclding  a  .ance  carried  forwanl  on  revenue  ac 
profit  of  $8,841.00  to  the  trust  which  count  has  l>ccn  incrc.aseil  from  $RC,- 
has  been  credited  to  general  reser'c.  .'il7  to  ^SO.IIO 


i  ing  remained  the  same.  30.025  shares  or  passed  dividends.  The  ennsp- 
,  at  $1,006,250.  qiience  has  ',een  that  the  trust's  in- 

Commentlng  on  operations.  Glyn  come  has  shown  a  further  deerease 
I  Osier,  chairman,  says:  Voiir  directors  have  adhered  to  their 

No  change  has  taken  place  in  the  policy  of  not  paying  out  more  in 
I  sh.are  capital  during  the  past  year  dividends  llian  has  actually  been  re- 


(  ommissioncr,  and  Hon.  (  harlci 
MC'rea,  Minister  of  Mines,  are  ef 


MCrea.  Minister  of  Mines,  are  ef- | —  "  “  - - -  '  j  The  revenue  aceonnl  docs  not  in  investments  of  the  trust  num 

fective  immediately,  under  the  Jnr-|rates  with  a  total  capital  not  in  interest  or  dividends  aecniing  po,-  c;-,  of  ti,p  preference  ,ind 

isdiction  nf  Ihe  Securities  ,  ommis- I  exeess  of  $3.5.000  have  been  exempt- M'ttl  not  due  at  the  end  nf  the  trust's  ,  ,.omm,iu  stocks  103  arc  listed  on 
S'inn.  led  from  -.•egistratlon  under  the  Se-  finaneinl  year.  recognized  c.xehanges.  Attached  are 

Regarding  the  hoiise-to-liouse  j  eurit  cs  .\rl.  and  were  not  eompell-  In  .tune  lari  year  stork  market  .summaries  showing;  1.  t'lnssifica 
canvassing  repilaiion,  the  expres- 1  ed  to  report  to  Ihe  eonimisslon.  In  !  quotations  as  a  whole  dropped  to  ilte  lion  according  to  type  of  invosttneni 
sion  "house"  shall  no  include  an  |  future,  however,  before  selling  se- !  lowest  point  since  the  conimenci'- i  2.  (  lassific.ition  according  to  geogra- 
office  used  for  business  purposes,  eurilies  in  snch  a  syndicate  theylment  of  the  depression,  subsequent-  phical  distrihiiiioti  5  I'lassifiraiion 
and  the  salesman  "ill  he  allowed  ;  must  notify  the  rommission  by  let-jly  prices  improved  somewhat  but  accorditig  to  nature  of  undertaking', 
lo  deal  with  close  person. il  friends,  ter  a' d  give  names  and  addresses  there  was  a  further  selhaek  at  the  'I'he  lireetors  retiring  at  the  forth- 

'bnsines.-i  associates  ami  customers  of  those  who  will  he  selling  its  se-  end  of  Marrh.  when  the  trust's  fin-  coming  meeting  in  accordance  with 

with  whom  the  person  making  the  |  riirities.  The  commission  may.  if  anelal  year  closed.  Prires  have  im-  the  by-laws,  are  Mr  Glyn  Gsler. 

offer  has  heen  in  ihe  habit  of  doing  it  is  deemed  advisable,  order  the  proved  since  that  dale  and  it  i;;  to  KC,,  Mr.  .\.  M.  M.  Isirkpntriek.  and 


six  or  eight  months,  and  in  Ortoher, '  revision  of '  p'riees  ‘ 'than  anv  sudden  tmmedialely.  tinder  the  Jtir-  cates  with  a  total  capital  not  in  interest  or  dividends  aecniing  po,.  c; 

1532.  R.  .1.  Magor,  president  of  Na-'move  in  this  direction.  They  feel  "f  Hip  Sectiritles  (  ommis-  exeess  of  $35.nf»0  have  been  exempt-  not  due  at  the  end  nf  the  trust  .s  ,  ,.nmm, 


Sinn. 

Regarding 


ed  from  -.•egistratlon  under  the  Se-  finaBeinl  year. 


:  the  lioiise-to-liouse  j  eiirif  cs  .\rl.  and  were  not  eompell-  In  .hine  lari  year  sleek  market  .siimmarirs  showing; 

repilaiinn,  the  expres- 1  ed  to  report  to  Ihe  eonimisslon.  In  !  quotations  as  a  whole  dropped  to  the  lion  according  to  type 


he  carried  forward.  i  has  been  working  in  close  en-op'er- !  ale.  though  regular,  advances  would  I no  include  an  |  future,  however,  before  selling  se-  lowest  point  since  the  comniencc- 

As  profits  were  not  sufficient  to  ■  ation  with  Holt  Giipnev,  president  enable  dealers  to  replenish  depleted  !  f"''  'msiness  purposes,  eurilies  in  such  a  syndicate  theylment  of  the  depression,  .siibseqiieni- 

permif  of  further  depreciation  write-' I  of  Gurney  Foundry,  with  a  view  to  stocks  without  produring  anv  dis- 1 "le  salesman  will  he  allowed  |  must  notify  the  rommission  by  let-jly  prices  improved  .somewhat  but 

off-  aside  from  $25,174  allowed  for  i  bringing  ahoin  all  possible  econo- j  turbance  in  the  ultimate  consumers’  *0  "''*h  clo.se  pcrson.il  friends,  ter  a- d  give  names  and  addresses  there  was  a  further  seih.-iek  at  the 


depreciatioin  on  automotive  equip-  mles  in  operation. 

ment — no  provision  has  been  niaile  '  _ 

nut  of  earnings  for  depreciation  and  | 

(kpletion  for  the  year  under  review,  j  WT  • 

A  depreriation  and  depletion  reserve  '  |rlr 
of  $972,215  has,  however,  been  built  j 
up  out  of  previous  years’  earnimgs.  F  ^  YJ 

Profit  and  loss  account  figures  for  #  M 


the  past  2  years 

compare 

as  fol- 

lows: — - 

1952. 

1931. 

$ 

$ 

Net  profit  ..  .,  .. 

.  96.453 

55  1,606 

Interest  ,  .  .  •  .  • 

,  258.389 

247.581 

Drprec . . 

.  •25,173 

195,913 

Depletion . 

13,474 

1  xcli.  prov.  ,  ,  . , 

68.769 

50,900 

Inc.  tax  . 

4,500 

Looses  by  5ubs.  ,  # 

.  39,69  1 

rarnmRji  ,  «  .  , 

.  *295.569 

39,238 

Dividends  .  «  .  #  •  o 

225.396 

I’rt  lance  .  .  ,  ,  ,  •  ,  , 

.  *295.569 

•186.158 

Prev.  bal . 

57,935 

244.094 

FLilance  «  .  •  *  • .  . 

.  d237.633 

57,936 

Warning  on  j  Western  Grain  Authority 

w  fXZf  M  Says  Canada  in  Best  Position 

VV  nCCLt  To  Produce  —  Other  Crops 
^  ^  •  Suggested  For  Other  Coun- 


wltli  whom  the  person  making  the  I  eurilies.  The  commission  may.  if  anelal  year  closed.  Prires  have  im- 


offer  has  heen  in  Ihe  habit  of  doing  it 
regular  busines,,<  in  the  piirrhnse  or  ,  sy 
sale  of  shares.  i  In 

Up  to  the  present  mining  ••'yndi- 1  on 


it  is  deemed  advisable,  order  the  proved  since  that  dale  and  it  i;,  m  KC,,  Mr.  .\. 
••-yndirale  to  regi.'ter  under  the  law.  he  hoped  that  Ihe  worst  of  the  de-  the  linn.  II 


In  this  legiilalion  ’‘mining’' 
only  to  mining  for  metals. 


applies  pression  has  passed.  M  lietlier  Hvsiwhn.  being  eligible,  offer  thrmrel' 
is  the  case  or  not.  during  the  p.ssi  for  re-election. 


Vancouver  Bureau  Tha  Financial  Timaa*  j 

Vancouver.  —  Canada  should  be ■ ppoke  of  the  development  of  Vancou- 
ary  of  any  aftempt  fo  rurtail  wheat  '’m  point  where  it  had  become  | 

nrr,aii,.«{r,n  c  t,  i  ,  U'C  greatest  ocean  export  grain  port  j 

prortiicfion,  in  Ihe  opinion  of  Robert  world  c  =  ,  j 

[eKee,  one  of  Vancouver’s  Icad’ng  Many  factors  had  led  up  to  this  i 


one  of  Ihe  foremost  anihoritics  on  i  grain-handling  capacity. 

wheat  markets  on  this  coast.  |  Increase  in  wheal  acreage  in  Sas- 


•  Dchii,  "Canada  should  sta.v  out  of  any  '  katchewan  and  Alberta,  and  nearness 

ri— Deficit.  wheat  curtailment  conference.’’  ad- 1  of  ocean  haul.  | 

Total  assets  are  down  lo  $11,628,-  vised  Mr.  McKee  in  a  recent  address  i  Greater  efficiency  of  ocean  ton- 
712  from  $11,962,118.  Cash  is  $68,000  here.  “She  would  have  a  great  deal  j  nage-  where  it  used  to  lake  65  days  j 

lower  at  $18,739.  receivables  down  *0  lose  at  such  a  gathering,  and  j  from  Vancouver  to  the  Old  Country, 

3162.0(10  lo  $376,360.  inventories  down  nothing  to  gain.  j  modern  motorships  now  do  it  in  28 

$300,000  lo  $769,872  and  bank  loans  "This  country  li-s  vast  areas  of  days  inrluding  calls  at  other  Pacific! 

$114,000  higher  at  $149,000.  Total  'ond  peculiarly  si.  :e,l  to  the  pro-  (’oast  ports  en  route.  ! 


( urrent  assets  arc  down  to  $1,023,-  duction  of  wheat.  She  can  produce  |  High  tariff  siluation  in  the  United  j 
184  from  $1,451,339  and  current  liab-  iho  best  wheat  in  the  world  at  the  I  States  which  gave  Vancouver  Ihe  ' 
ilifies  up  at  $429,482  from  $313,052  world’s  lowest  production  cost.  It  j  choice  of  great  steamers  from  all  | 
leaviiiig  net  working  capital  almost  seems  to  me.  therefore,  that  Canada  lover  the  world. 

halved  at  $594,002.  should  stick  to  production  of  wheat  j  Development  of  hanking  which  has 

(  ompanitive  working  capital  fig-  oti  an  increasing  scale,  and  let  other  i  met  Ihe  situation  and  is  now  provid- 
iircs  herewith:  agricultural  countries  not  so  favor- ling  as  good  a  service  for  the  buying 

i<J32  i<>3i  ably  blessed  produce  something  i  of  grain  bills  as  can  be  had  in  New 

(  uir.  assets  ..  ..  $1,023,484  $1,451,339  else.”  1  York. 

(  urr.  iiabs . . _ Mr.  McKce  enumerated  five  far- |  The  Port  of  Vancouver  has  dcvel- 

Work  rap . $  594.002  $1,138,287  tors  that  had  been  of  benefit  to  the  !  oped  and  kept  pace  with  all  these 

Ppnnnsal  Canadian  wheat  industry  in  the  last  |  things,  said  Mr.  McKee,  until  to-day 

'  ■  ‘  ■  few  years,  as  follows:  j  it  is  in  an  almost  impregnable  posl- 

In  his  remarks  to  shareholders,  'pi,g  movement  of  Canadian  tion. 


I  "  '5  4 


Ppnnnsal  t  anaoian  wneat  inctustry  in  me  last  j  things,  said  Air.  .Mcixee.  unui  lo-aay 

'  ■  ‘  ■  few  years,  as  follows:  j  it  is  in  an  almost  impregnable  posl- 

In  his  remarks  to  shareholders,  'pi,g  movement  of  Canadian  tion. 

•he  president  al.so  discloses  the  fact  prain  to  foreign  markets  Ihrough  - 

ilial  since  the  close  of  the  last  fiscal  Canadian  ports  at  the  expense  of  ’  ■  vkrvff  /VllvmiV  /\f' 

year,  the  sinking  fund  which  came  '  p'nited  States’  ports.  Five  years  ago  ;  A  p|/ll  l|l||P|ll  IIR 

(hio  March  1,  on  the  conipa-ny  s  per  cent,  of  all  Canadian  urain  abM  AIMIj  w  *  4  w  A 

5’::%  first  mortgage  bonds  was  tpol  p^ported  went  through  Fnitcd  Stales!  mifillinnniXinr  IIIdir'D 
paid  owing  lo  present  business  con- |  Atlantic  ports.  Last  .vear  only  19  j  MIlWNrKllll  nllinr.K 
fiiticins.  He  also  states  that  it  would  ippp  cent,  went  through  U.  S.  ports.”  j  lllilfWl  lltil  1 

appear  advisable  that  the  company  j  Five  years  ago  31  per  cent,  of  Can- |  - ^ — 

snhmit  a  proposal  to  its  bondhnld-  UfHan  grain  was  exported  through  |  in  Canada  of  $147,- 

ers  and  that  the  directors  propose  to  the  Port  of  Vancouver.  By  last  year  -bq  AcraSnst  Cl*??  . 

rcfiiiest  tile  trustee  under  the  bond  *v,io  o<*r><i*n  4.1  no>*  nnnf  759  I  ons  as  AgainSl  tplOi, 


- - 


t  jsA 


ers  and  that  the  directors  propose  to  the  Port  of  Vancouver.  By  last  year 
request  the  trustee  under  the  bond  this  had  grown  lo  44  per  rent, 
mortgage  to  convene  a  meeting  of  “o.  The  beginning  and  ending  of 
bondholders  in  due  course.  the  two  world’s  greatest  experiments 


mortgage  to  convene  a  meeting  of  “2.  The  beginning  and  ending  of  078  Tons  in  March 

bondholders  in  due  course.  the  two  world’s  greatest  experiments  - 

During  the  j'car  under  review,  m  price  maintenance  in  Canada  and  Production  of  newsprint  in  the 
Ihrough  operation  of  sinking  fiiinds,  ibe  United  Slates  when  wheal  was  Fnitod  States  and  Canada  in  April 
$135,000  of  Ihe  company’s  first  held  in  an  effort  fo  uphold  prices,  »*i2  266  Ions  compared  with 

nrorlpge  bonds,  and  $13,000  of  the  which  declined  with  great  lo.sses  in  213,64T"ions  in  .March  and  267,895 
6'^^r  first  mortgage  bonds  of  Standard  jjpite  of  millions  of  dollars  spent  to  ton's  in  AprH.  1932.  Production  in 
Lime  Company  were  redeemed.  bolster  them.  Canada  was  147.759  ton.s,  compared 

Since  the  first  of  the  current  year,  “3.  The  Russian  wheat  bogey.  The  |  compared  with  137.078  tons  in  March 
the  eompany’s  situation,  if  is  ntider-  five-year  iilan  had  begun  to  work,  j  176,660  tons  in  April  last  year 

stood,  has  improved,  their  loss  for  and  for  two  years  in  snceession  the  !  output  of  United  States  mills 

the  fir.st  quarter  having  been  less  yield  of  wheat  per  acre  was  the  |  ,,^3^  74,507  tons  against  76.566  tons 
than  for  the  first  quarter  of  the  largest  in  the  history  of  Russia.  Tn  ;  jjj  ‘^larch  and  91.235  tons  in  April 
previous  year.  Operating  expenses  the  second  .vear  Russia  swung  into  j  yea,*,  according  to  Newsprint 
have  been  steadily  reduced  and  a  the  limelight  with  large  sales  of  j  service  Bureau. 

further  drastic  reduction  has  been  wheat  at  low  prices.”  j  j^e  first  four  months  of  1933 

made  subsequent  to  December  31.  |  So  far  as  can  be  seen  now.  said  1  o.,illg  produced  550,986 

The  company’s  business  is  large- 1  Mr.  McKee.  Russia  will  not  be  a  fac- 1  newsprint,  against  666,856 

ly  dependent  upon  building  activity,  tor  for  Canada  to  cope  with  in  the  fj^gj  four  months  of 

Plaints  and  machinery  have  heen  grain  trade.  Tt  has  the  fastest  grow-  jgg,  .md  Unitet.  States  mills  in  the 
well  maintained,  and  it  is  felt  that  ing  population  in  the  world,  and  will  ganic  period  produced  292.602  tons 
any  improvement  in  building  aetiv-  require  an  increase  of  50,000.000  I  newsprint  against  372.649  tons  in 
ity  will  reflect  itself  very  quickly  in  hushets  a  year  to  ke^p  pace  with  the!  months  last  year, 

earnings.  As  at  December  31  last  growth  of  its  population.  Shipments  bv  Canadian  mill.s  in 

the  company  had  current  assets  of  Three  year  ago  Russia  shipped!^  U  ifii,266  tons  against  1 40.- 

$1,023,484  and  current  liabilities  of  90,000.000  bushels  of  wheal  —  and  |  ^^j^g  jj,  \iarch  and  186.443  Ions 

$429,482.  or  a  ratio  of  over  two  to  started  a  slide  in  prices.  The  next  F  ^p|.j|  j^gj  yga,*.  Shipments  by 

one,  aind  "orking  capital  of  over  year  il  only  shipped  70.000,000  bush-  united  States  mills  in  April  were 

$594,000.  el.s.  This  wheal  year  (from  August  ^g^gg  ,„„g_  -gainst  77857  tons  in 

Colonel  H.  Cockshutl.  president  of  1  to  i\Iay  1>  it  has  only  shipped  li,-  ^jappij  and  94,296  tons  in  April  last 

Cockshutt  Plow,  and  a  director  of  000.000  bushels  so  far.  year. 

the  Bank  of  .Montreal  and  Canadian  "4.  Development  of  Ihe  high  tariff  ppj.  j.jj.g(  nionths  of  1933 

Pacific  Railway,  has  been  elected  at  fever  in  Europe.  Because  of  the  shipments  from  Canada  were  555,- 

a  recent  meeting  of  the  board  of  fact  that  Canada  produces  a  type  gj,  tons  against  667,332  in  like  pe- 

directors  as  chairman  of  the  board,  of  wheal  unequalled  and  not  grown  -  .g~2  -nd  shinments  from 

R.  E.  Haire  remains  as  president.  !  anywhere  else  in  the  world,  these  unUed  fiite-.  mills  we. c  293.734. 

amd  ,T.  F.  Cameron,  until  recently  high  tariffs  have  not  been  as  in-  against  369,871  tons  in  the 

the  sales  manager  of  the  company,  |  jurions  to  the  Canadian  grain  in-  jjj.gj  months  last  year, 

has  been  appointed  acting  general  l  dustry  as  fo  that  of  other  countries,  shipments  from  both  Canadian' and 

manager.  Canadian  grain  has  been  able  to  get  united  States  mills  in  first  four 

- - - markets  which  could  no.  e  months  this  j-ear  exceeded  produc- 

Pacific  Mills  Box  Fibre  fL^e^Tn^^^i^fory  I^w^ormt  . 


Let’s  Go! 

McLaughlin-Buick  Ownership 

A  LONG,  smooth,  carefree  road,  H-indinp  through  the  year.*,  is  the 
road  of  McLaughlin-Bnirk  ownership.  It  starts  the  day  you 
take  delivery  of  your  McLaughLin-Buick.  It  leads  to  scores  of 
thousands  of  miles  of  glorious  motoring  enjoyment. 

You  do  not  have  to  he  wealthy  to  travel  this  road.  .\nd  yet 
many  people  of  wealth  arc  choosing  it  hccausc  it's  so  fine.  You  may 
make  the  journey  in  any  one  of  McLaughlin-Biiick's  four  Straight 
Eights  listing  from  $1546,  delivered,  fully  ci|uippcd,  at  factory, 
Oshawa.  Freight  and  licence  extra. 

Only  those  who  follow  the  road  knoxv  its  joys  —  the  thrill  of 
masterly  performance,  of  riding  luxuiy,  of  day- in -and  •  day  •  out 
dependability.  But  you  can  judge  how  wonderful  the  road  must 
be  by  the  great  number  of  motorists  who  travel  it.  Alcl.aughliTi- 
Buick  has  a  following  larger  by  far  than  any  other  car  in  its  field. 

It  has  to  be  a  great  road  to  attract  and  hold  so  tiiany  ili.scrim- 
innting  motorists,  year  after  year  —  doesn't  it? 

We  who  build  this  car,  and  offer  it  to  you,  invite  you:  Conir, 
travel  the  long  fine  road  of  McLaughlin-Duick  ou  nrrship. 


76,095  Ions,  ."gainst  77857  Ions  in 
March  and  94,296  Ions  in  April  last 


For  first  four  nionths  of  1933 
shipments  from  Canada  were  555,- 


s  were 
tons  i 


months  this  j-ear  exceeded  produc¬ 
tion  b5’  6,073  tons. 

Stocks  of  newsprint  at  Canadian 


Unit  Is  Nicely  Under  Wayi'^e  united  states  is  on  a.  domestic  J  37,232  tons, 

against  50.822  tons  on  April  1  and 

Vancouver  Bureau  The  Financial  Time*  |  wheaf  foi  tnr  ^ i.  53,904  tons  n_i  May  1932.  Stocks 

Vancouver.  -A  new  Vancouver  in 


Vancouver.  -A  new  Vancouver  in-  United  States  mills  were  21,171 

dustry  getting  nicely  Linder  way  at  ^  35,417  tons  on 

this  lime  is  Ihc  recently  completed  ter  for  Canada  the  speaker  added,  j  jggg, 

nio„t  n-ifi-  Mill-  I  !.v,i.«H  Mr.  McKee  claimed  that  the  Roose-  •'  ’  _ 


plant  of  Pacific  Mills.  limited,  for 
manufacture  of  solid  fibre  contain-  veil  expenmeni  ""‘v  New  Source  Of  Revenii4.  For 

era.  Establishment  of  this  addi-  way  of  trying  to  eon  rol  wheat  prices  new  :wu«e  Ut  Kevenue  For 

tion  to  the  company’s  pulp  and  paper  f’V  reduring  produeUon.  ’Ihe  bet-  C.  N.  R.  In  Advertising  Space 

activities,  at  a  co.sf  reported  at  ap-  <«''■  it  succeeds  the  better  for  Canada.  - - 

proximalcly  $127,000  for  plant  and  he  saiil.  ,  ,  .  .1,--  Additional  revenue  is  fo  accrue  to 

machinery,  marked  an  endeavor  to  Coming  close  lo  home,  the  .p  .  Canadian  National  Railways 

improve  the  earnings  position  of  Ihe  through  the  renting  of  railway  brid- 

flrm  by  utilizing  its  raw  material  for  packing  of  salmon  tins,  formerly  ges  and  subways  for  Ihe  purpose  of 

production  of  an  entirely  new  pro-  placed  in  wooden  lioxos  for  ship-  outdoor  advertising  of  an  attractive 

duct.  The  new  fibre  hoard,  contain-  ment.  They  will  also  lie  employed  character,  it  was  announced  during 

ers  will  be  tried  out  ihis  year  by  Ihe  in  Ihe  packing  of  canned  milk  and  the  past  week.  An  agreement  has 

canned  salmon  industry,  for  the  dairy  products.  been  concluded  between  the  Railway 


veil  experiment  was  only  another 
way  of  trying  to  control  wheat  prices 


lion  to  the  company’s  pulp  and  paper  hy  reduring  pr(9dueU(9n.  The  bet- 

'  ter  il  succeeds  the  better  for  Canada, 


activities,  at  a  cost  reported  at  ap- 
proximalcly  $127,000  for  'plant  and  he  saiil. 
machinery,  marked  an  endeavor  to  Comm 
improve  Ihe  earnings  position  of  Ihe 


THERE  IS  A  McLAUGHLlN-BUlCK 

DEALER  NEAR  YOU  TO  SERVE  YOU. 


WHAT  30,000  MOTORISTS 

\  Thu  "  \utomobile  Buyfr's  Guide”  tell* 
about  uui  recent  survey  among  Cana- 
motorists  and  provides  informatico 
which  you  will  find  valuable  in  choosing 
your  next  car.  Send  coupon  for  free  copy; 
Cuttomor  RcMarch  DaH** 

Ganaral  Motor*  Freducta  of  Conodo,  Limllod, 
Oihowa,  Ont. 

Name _ 

Address _ _ _ mi  38 
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NO  INDICATION  OF 
FRENCH  INTENTION 
TO  ABANDON  COLD 

Much  ConhiMon  In  Europe  Be¬ 
cause  of  U.  S.  Going  Off 
Standard 

STABILIZING  STERLING 


I.:.’  ppi  icni.  itf  tlic  .brssciiK’i  .•iiid 
op^vn  hc«rth  lapHcilv. 

An  iinalvsis  ni'  ihn  April  iivciMpr 
made  l>y  t  ho  A  inorican  Molal  Mar- 
Krl  arid  tiio  Unnwn  swings  in  lln- 
moiilli  indioalo  ihal  pi odini ion  was 
ai  ahoiii  Id  por  cont.  in  ilio  week 
('udod  April  1  and  ai  about  .in  por 
ronl.  ill  llic  last  week  of  ibo  month, 
f’rndiicl ion  i.s  now  e.stimatod  at  1.1 
pi'f  cont.  for  flic  first  wook  of  .May 
and  at  .'l.’i  por  cent,  for  la 


/ondon.  .At  prosenf  the  British 
aiitliorilios  aro  loavins  dollars  to  tako 
oaro  of  Ihom.sehos  and  lonccntrat- 
ins  ihoir  aitontio.n  on  iho  franc,  t'on- 
soqiiontly  the  storlins-frano  oxohango 
remains  more  or  less  stable.  althnuKh 
week''  operations  are  at  times 

Small  ilioreascs  are  expeeted  forl'^I^J  'dipe.  ,  ,, 

the  next  few  weeks  hut  are  not  '  ‘  -^I'dnge 

clearlv  in  si’ht  I  nna  appears  to  have  abandoned 

_  _  I  cold  purchases  as  part  of  its  pro- 

rani  and  no  gold  has  been  hought. 


anes  from  Vaincouver  and  Sorel  were 
lower. 


TRADE  BALANCE 
ADVERSE  IN  APRIL 


Paris. — Kliictuations  in  the  pound 
and  dollar  at  the  beginning  of  the 
past  -week  were  attrihut.a.hle  to  con¬ 
fusion  caused  in  Knrope  by  the  Uni¬ 
ted  Stales'  action  in  a.hando'ning  the  _  , 

gold  stiuidard.  It  is  not  surprising  Imports  Elxceed  Exports  For  the 
that,  after  tho  failure  of  the  strong- 
(  St  currency  in  lie  world,  the  pub-  . 

he  should  cud  by  suspecting  all  cur-  t-asi  may 

rencics  still  attached  to  gold.  In 

l-ict  the  riunor  is  lieing  rirculated  Ottawa,  Canadian  external  trade 
.nhio  id  .hat  an  embargo  on  exports  in  April  totalled  $40,468,016,  as  com- 
of  gold  is  imminent  in  Holland  Pared  with  $56,Vl>L’.or)L’  in  April  of 
and  even  m  France.  Tlic  truth  1^--.  and  ,$85,124,451  in  April  of  10:11. 

IS  that  there  is  no  ciuostion  of  such  .Making  up  April  total  were  exports 
action  'ahie  of  $20,011,652  and  iniporl.s 

Any' one  can  be  sure  that  no  $20,457,204.  this  resulting  in  an  un- 
governmeat  will  ever  voluntaril.v  favorable 


b\  the  Hank  of  Ungland  since  the 
expansion  in  the  Uxchange  Fund 
was  first  proposed.  The  reasons  bc- 


Minor  Boom  In 
U.S.  Busineu  Noted. 


A  minor  business  boom  is  in  pro- 
Igre.ss  in  virlualjy  every  section  of 
the  1  nited  States,  reports  from  the 
-ni.i  f..r  tinaril  Federal  neserve  centres  | 

'Ol'l  /.'’r  li'^'*'''-  indicate.  Tn  several  instances,  the! 

;standard  indices  have  turned  iipwai 


by  the  vehicle  manufacturers  in  the 


I  ((.'ontinued  from  Page  1) 

ther.  lumber,  textile,  chemical  and 

I  iron  and  steel  industries  showed  un- i  months, 

inter!  upted  advance  in  the  number  of  I  Although  activity  in  the  non-fer- 

;  their  cmployee.s  since  the  beginning  i  rous  metal  factories  declined  slight- 

i)f  the  year,  and  some  other  manu- i  at  the  first  of  April,  the  previous 


hind  tills  inactivity  can  only  be 
guessed  at,  but  it  i.s  lielieved  tliat 
piircliases  will  he  resumed  before 
long. 

Meanwhile.  Iheie  is  a  large  conli- 
nental  demand  for 
trig  purposes  and  all  supplies  arriv¬ 
ing  in  I^ndon  in  the  open  nuirkct  : — ™  , 
are  I.ein.g  honghi  for  the  (  oniineni.  , 

<50  keen  is  this  demand,  ihai  a  suh-  advanced  eten  above  the  level^ 

stanlial  premium  oier  l  ie  franv  ,^0  summer  of  IPIl 
parity  dn  price  i.s  bring  paid.  At  one  ,  recovery  is  based  principallv 

time  this  week  the  premium  was  asi^^  ^^e  stiffening  of  prices,  whieb, 

much  as  I  shilling  and  ..>2  pence  an  this  lime  is  regarded  as  bidding 

ounce,  while  it  is  now  about  8  pence.  become  permanent,  with  the 

I  possibility  of  a  manageri  currency 
I  inflation  and  with  credit  expansion 
'already  under  way.  Additional  fac- 
itors  are  long-delayed  bu.ving  of 
goods  by  individuals  and  the  small 
inventories  of  retailers  in  almost 
18.000  workers  having  been  taken  on  lines. 


AT  THE  LOOKOUT 


favturing  groups  also  reported 
pi  ovemcnl  during  part  of  tills  period. 


balance  of  $445,612 

devaluate  the  franc  and  that,  if  against  an  unfavorable  balance  a  ,  ivitk  Roosevelt’ 

ever  the  gold  standard  wore  to  he  .vear  ago  of  $2,866,540.  Not  since  May  Koosevelt. 

abandoned  bv  France,  it  would  of  last  year  has  Canadian  external 

onlv  he  duo  to  tho  ahsoliiie  im-  'rade  resulted  in  an  adverse  balance 

nossibilitv  of  maintaining  parity  of  |  for  a  monthly  period.  I’anadian  trade 

cxchan;c‘  Such  livpolhcsis,  how- ,  m  .March  totalled  $60,420,457. 
ever  should  he  out  of  the  iiucstion  H  may  be  noted,  however,  that  in 
for  a  long  time,  with  tlic  large!  only  two  of  the  past  fourteen  years 
gold  reserve  of  the  Hank  of  Franco,  has  there  been  a  favorable  balance 
Tt  is  the  only  ceniral  liank  whii’h'for  .April. 


Looking  Ahead 


I.ooking  ahead  there  is  now  indi¬ 
cated  considerable  confidence,  as  re¬ 
flected  by  tho  stock  markets,  that 
ilic  indicated  improvement  in  busi¬ 
ness,  while  due  largely  to  the  pro¬ 
mise  of  inflation,  (rather  than  to  a 
normal  recovery  in  purchasing  pow 


improvement  in  this  group  had  re- 
sillied  in  employment  for  some  400 
additional  persons  as  compared  with 
the  beginning  of  the  year. 


April  Grain  Rise 
Best  Since  October. 


Instances  of  increased  employ¬ 
ment  and  higher  wages  were  mul¬ 
tiplied  last  week.  The  sigms  of  re¬ 
covery  arc  accompanied  by  a  con¬ 
servative  attitude  of  the  banks  and 
of  merchants  aware  of  the  ap¬ 
proach  of  midsummer  slackness, 
but  indications  point  to  conditions 
better  than  seasonal,  compared  with 
those  of  the  last  two  years. 

I  In  the  main,  legislation  has  been 
:  considered  helpful  1o  business.  Al- 
;  though  business  men  in  general 
'hope  anrf  believe  that  direct  cur- 


Thc  April  rise  in  w  heat  prices  ot'rency  inflation  will  not  be  used,  they 
between  Oc  and  10c  per  bushel  was  i  assert  that  the  administration's  "con- 
the  greatest  made  in  the  Winnipeg  Itrol  of  industry”  programme  will  go 
market  since  October.  10.81.  Inthatjto  the  heart  of  the  price  troubles  of 


and  other  factors  of  readjustment '  month.  No.  1  Manitoba  Northern  ;  the  past  and  will  prevent,  when 
delivers  unrestrictedly  any  amount  <  omparison  of  exports  wiili  tlioso  w  hicli  were  already  at  work,  as  |  moved  up  roughly  17c  to  a  peak  ofjPassed  by  Con,gress,  ruinous  eompe- 
of  gold  to  anybod.i  w  lio  demands  nf  last  year  shows;  farm  pvnduet.s  i  shown  hy  reduction  of  stocks  of  ma-  73c  per  bushel.  The  advance  in  April  |  Ution  in  all  industries. 


:Cin  in  uatiimiiiw.-i  . -  . . n  jcutJkiimi  ul  iiica-  i  loc  j/ci  i  nx. 

I'his  is  not  iho  case  in  Switzer-  sliaiply.  dropping  from  .■iS.722.-  ieri,Tl  and  manufactured  goods)  will  !  was  gradual  at  first,  with  the  mar- 
1.  in  paiTirular,  m  here  the  Na-  315  lo  *1.665.508;  arimals,  etc.,  hp  mainiained.  But  there  is  noted  !  ket  gaining  about  2c  in  the.  first 


tion.Tl  Hank  regards  with  disfavor  slightly  liigher  at  $2,478,000;  forest 
nil  withdrawals  of  gold  for  hoard- '  Pfodurts  down  2'i  millions  at  *7.- 
ing  and  exporiing.  i:;o.00o;  iron  and  steel  slightly  higli- 

The  result  i.s  that  Swiss  hanks  c''.  and  a  small  gain  also  in  other 
prorure  gold,  must  buy  francs  ( Heduettons  arc  siiown  in  non 


Fisher’*  Index 


decided  difference  of  opinion  among  .  fortnight.  Tn  the  next  w  eek,  how- j  Upward. 


ecoaomisis.  financiers  and  business  i  ever,  a  further  7c  was  added  and 

icaders  as  to  w  hether  the  revival  is  I  on  April  24  No.  1  Manitoba  North- I  Professor  Irving  Fisher  s  index  of  | 
wnrranled  unless  it  can  be  sustained  ;  ern  closed  at  50. 6e  iier  bushel.  A  !wholcs,iIe  commodify  prices  advan- 

I .  . . . .  .  wiilioiii  invoking  the  etirrency  infla-  '  reaction  in  the  next  few  days  was'cprt  for  the  fifth  consecutive  week  in  | 

and  ih.  n  take  gold  from  iho  Bank  metals,  cliemicals  and  misecliancoiis.  j  tion  powers  conferred  on  the  Roose-  almost  eonipletely  made  up  on  thcjfhe  period  ended  May  12.  gainiing  3j 
of  Fj'anee,  'I'o  preveui  the  ex-  Among  import'.;,  farm  iirodiicis '  \ ell  administration.  It  seems  en- '  20th.  Ifractional  points  and  bringing  the  j 

change  from  falling  as  a  con-  are  down  F;  tiiillions  to  $:!. 014.000;  ijrcly  likel.v.  however,  thal  .Mr.  ,  ^  marked  decrease  in  world  shin- 1 *he  highest  level  since  De- 

■  ■■'  ■  '  * .  ■■  .  ..  'cember  2.  10.32. 


-  .  .A  marked  decrease  in  world  ship- 

.sequence  of  such  purchases  ofjlcxtile.s  ate  lower  liy  .$J,.,00.0(ii,i  to  Roosevelt — while  announcing  his  re-,  nients  and  the  prospect  of  the  small- 
francs  liy  the  Swis.s  .National  -'I*. 310, iioo;  non  and  steel  imports  j  cognition  of  the  dangers  of  uncon-  pgf  g  w  inter  wheat  crop  since 
Hank,  they  -.re  forced  to  send  gO'ld  show  a  lieeiine  of  o\ei  .  millions  to  j  trolled’ inflation  and  demanding  pow-i  afforded  basic  support  for  the 
to  the.  Hank  of  France  and  so  the  ’Ut.Olf.'ioo;  none  nieiallie  imports  are  |  ers  hy  w  hich  the  brakes  can  be  ap- |  inj,jai  moccmeni  outlined  above. 

.'anie  gold  returns  lf>  Sw’iss  banks  l(i"er  b.v  n\er  1  t-o  millions  to  *4.022,- ,  plied— will  lie  ini’lincd  to  Icsl  bis  ; -j’fjg  more  pronouu<>ed  advance  lat- 
to  be  hoarded.  i reductions  are  al.so  shown  .  policy  hy  furihei’  inflationary  steps  .  corresponde-d  wlh  sharp  depre- 

The  a,hsnrdiiv  of  such  cold  in  chemicals  and  miscellaneous.  I  rather  ihan  face  a  reaetion  of  semi- I  ejation  in  F  .<5  dollar  exchange  and 
movements  demonsi rate.s  liow’  the  Following  are  the  export^;,  imports  |  menl.  at  least  unlil  after  the  World  ja  si’prling  at  .New  York  and  !"''dest  and  most  rapid  on  record  and 

money  -narkets  arc  di.sorganizcd  and  trade  balance  for  the  month  of  '  Keonomic  Conferenc  e,  at  w  hicli  he  '  •\joa,,.pai.  The  reaction  in  wheat  ! 

jeiidcnily  cxpecife  that  his  program  j  p,.jj,pg  ia.sting  from  the  25th  to 
will  play  a  very  importani  pai’l  in  j  jndogjyp  likewise  parailelert 


In  the  10  weeks  since  the  low  was 
reached  on  March  3.  the  index  figure 
has  advanced  seven  times  and  dc- 
cliined  twice,  one  week  having  been 
omitted.  The  aggregate  gain,  in  this 
period  of  4.5  has  been  one  of  llie 


by  the  action  of  the  United  States,  .‘\pril.  with  comparisons; 


Ra!. 
T.'I  . 


and  to  v.hat  extent  confidence  in  j 
currencies  i'-  sliaken  cverywliero.jf._xp 
Heofil’,  lierc  .".re  also  lioarding  gold,  Fmp 
bur  on  a  much  smaller  scale. 

In  'be  I;ist  few  dtiys  sterling 
wa.'^  rela.tively  staliilized  tiy  llie 
I'ren.’li  Crove’nmcnl  selling  X;30.- 
iMii.iiOd  lent  liy  I’ingland.  .'^ales 
were  made  gradnally  according  to 
llie  markei  possiliilii ics.  thus  dis¬ 
pensing  with  the  Bank  of  Ungland 
ntervening  throngli  tlie  equaliza- 
ion  f.ind 

'llie  fiiuiimial  eomniunity  here  is 
<  (till  inccil  tli’it  it  wo-uld  1)0  easy  to 
n?  c  ick  liic  dollar  and  main- 
raiii  It  ai  par.,  lull  it  is  ilioughi 
that  (’(cp  if  I’rcsidem  Roosevelt 
wished  In  do  so.  he  would  be  pre- 
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Business  in  the  West 


WrrklT  Iteport  of  the  CnnntNan 
Credit  MeD'n  Tru  it  Aasocliitinn. 


The  current  figure  of  53.5  com¬ 
pares  w’ith  53.2  last  week,  with  low’ 

the  deliherations  and  will  at  that  ,  'of  ,55.0  on  March  3 

limr  bo  TiiUy  juRtifieil.  \  in  American  funds.  Goewi  exporl 

The  week’s  events  ahrtiad  have,  port  buying  at  Winnipeg,  and  the!.  dollar 

tieen  aei  epled  as  generally  enconr- !  passing  of  farm  relief  legislation  bv  i ,  1.’,  '’"/'Vo.  - 
aging  in  an  atmosphere  which  is  the  U.S.  Senate  influenced  the  sharpie®'',''®  .®  „  <* 

favorable  In  optimism.  Hitler's  |  advance  on  April  29th.  i  of  163.JI  in  Alaj, 

awiiiled  statement  of  policy  hasj  (i-ash  closing  prices  for  No. 

Iicon  accorded  ii  fa\orab!e  int^ I'PfC- ,  yiapjjQPa  Northern  wheat.  Ft.  Wil 
m  so  far  as  events  of  the  early,  pj  Arthur  basis. 


1932.  The  decline  since  .March  has 
amounted  to  about  7.5%. 

British  index  of  wholesale  prices 
averaged  advanced  6  fractional  points  during 


fuiiire  are  coneerned  and  it  has  been  |  co  vpchoi  in  Anrii  Q-roind 

’i(  (’enipil  -IS  indicating  a  readiness  “L®"*^*  '**.  April  against  j game  week  to  a  total  of  61. <.  This 

.!( ((pieti  as  inaicaiiug  a  i  edaincs.s  ,  49  March,  f  losing  quotations  ,  eomi 


onsider  favorahlv  the  proposals  i  "'nged'hrw^eV^n  «rnn '"Anri'rV'^'n'a  i preceding 

.  rangcfi  btween  4.».hc  on  April  1  and  |  week,  with  low  of  58.7  and  with  aver- 


M  innipeg.  —  Wholesalers  repori 
I  I’iide  (’onlintiPs  lery  satisfactory  In 
grocery  and  iirodiice  lines  Hoots 
and  shoos,  elothing  and  ready-io  ! 
wear  lines  repnn  a  liirle  more  iietiv- '  "um.' 


84. 1e  again.nt  79.3 
.March;  .No.  2  t'.W. 

'oilier  33. 9e  |e  ,37.7c  per  busliel;  No. 

I  2  C.W  oats  moved  from  24.5c  to 
24. 7e  per  liushel;  and  No.  3  c.W.  j  •  cx  x 

•  barely  rose  from  28. 9c  to  31. 3e  per  j  ^P*^*** 


Busine**  Activity 


hu.shel. 


(  f  I’rcsideni  Roosevelt  regarding  j  cn  __  An-o  .><.'1,  i’  ,  .  _  . 

di.'uirniament  and  the  latter's  siate- 1  ’  lage  of  61.2  in  .May,  19.3^.  This  is  the 

iiicni  w’ss  taken  as  endorsement  of,  ®  f."  advanced  quite  1  fir.st  time  since  September.  1932.  that  I 

llie  Hriiish  pnlicv.  It  remains  I’O  lie  oa  't''’''  f'®'’  averaged  ihe  current  tignre  has  exeecded  the! 

seen,  however,  in  liow’  far  fter-  again.-.t  i9..3  per  bushel  inimonthly  average  of  the  prrreding 

iiian,'’s  ambitions  can  be  made  to  ^'arch.  .No.  _  (  .W.  r>e  advanced  ,  year. 

I>y  ilir'  moral  oidigaiion  i|,  w  ith  Ihe  w  armer  we.Tther;  dri  •  :  '"'"''''I®  w  ith  those  of  ih<’ 
entered  inlo  ’’oi.ard  Congress.  Il  is  poods  also  slightly  improved.  Itarll-l  Uiiropean  powers. 

ilioiiglii,  on  the  c’onir.’ir.i .  ilial  ihe  ware,  paints  and  v.n’nishes  reported  •  - 

I’rcsidrin  may  one  day  i.e  led  lo  ag  siji]  m  fair  demand.  Retail  mer-  !  MnmMtum 

lake  action  resulting  in  w  or.se  de-j  chants  generally  repori  trade  slight- |  ^*'‘'11'°"?'  Momentum 

pre,  i.’ition,  cif  Ihe  dollar  liccanse.  ly  improved.  (  ollec’tions  fair.  I  ror  trade  Improvement, 

altlioiigh  Ihe  annoiirKcmeni  is  made  '  |{epi„„.  Whnlrsale  trade  report  !  -rso  imnrovemenf  in  -eneral 

for  the  last  few’  weeks.  lias  gained 

additional  momentum.  Alihoiigh  re-  ,  <'ar  loadings  continued  to  increase 
tail  .sales  have  been  heavier  than  j  and  for  the  week  ended  .May  6  reacli- 
seasonal  in  a  few  lines,  in  others  j  ed  a  high  point  for  the  year  with  .37,- 
Ihey  continue  un.satisfaelory.  chiefly  ,  409  ears.  This  was  the  third  consc- 
hpcause  of  the  iinfavorahle  wealhcr  -  eutive  week  to  show’  an  increase, 
which  has  been  100  cold  lo  create  jThe  index  number  of  65.59  was  also 
need  for  light-weighi  wearing;  a  new  high  for  the  year. 


ed  a  s.’ii  j.sfacloi  y  psycliological  ef¬ 
fect,  no  clou  ils  iire  fell  as  lo  Ihe 
disillusion  v.  hic’li  ma.'  he  caused  hy 
results  of  inflation  il.self.  ’I'lie  dol- 
!ar  cl.-'calual  ion  would  then  tie  cie- 
mand'’'(l  li.'  piiidie  opinion. 


Cost  of  Living 

Rise  in  April 


Oiiaw.i.— ’I'lio  index  niiiiilier  of  re- 
laii  price.s.  ic'iiis.  and  costs  of  .sor- 
rose  from  7.8.1  in  .Marc’li  lo  78.6 
l«  r  .April. 

.'.II  uiiic’.'.  of  rc’iail  prices  alone, 
cuii’iilaicd  wiilioiit  sc’i’' ic’i's  or  ren- 
;.’il.s.  ad'aiii’cd  '  i’c.i  ;i  i;.S..S  lo  69.2.  w  liilc 
all  imIc.N  c’.c’lu’iiug  fo'iil:.  rc’iH,;  a  id 
.(■"'ices  V.  ns  iiiH’liaiigod  at  76.7. 

I.’.ir  ic;  I'oo.l  i'enu  llic  index  a  i- 
cnnc’c'd  fvo'u  (;.(.!  icc  61.::.  liigicer 
;.ri(('  j((i’  su'gar.  Iciilor.  lard, 

(he..;  1  ,  cannc’d  1 .’’((. la I ocs,  and  peas, 
i'.’i.  (’’fi’oc).  and  inc.'sl  meals  inflii- 
((iscu’.;  Ibe  indc’’,  more  lhan  Icc.^ses 
f'U’  luiil;.  brc.’cc'.  epps,  (’.’■lined  "ul- 
luop,  and  p'.’piici.  ( :  ra  nil  la  led  .’iigi’ r 
rose  from  .'..F-  !■■  7.t('.  .inil  yeilo"’ 
sii’gar  from  .■•..■■(■  !•(  7.1c  per  pouii'l. 

I  rr.’i luc'i’.’  bri  er  wi'S  up  from  26. lU’ 
to  :’8  ;■:(’  per  1  'ami.  wiiilc  'lie  dairy 
'.iricl'  (';■■;  2  l"c  .’(s  (iiiii  p;' red  "jlli 
'■.fc  ill  \l.’ir:’!i.  ’I'lm  ri:’.'’-  in  fresli 
!  •’  1,  from  iL’.lc  I"  I  <■  1c  per  poillul, 
.’Uil  in  ■’ockei]  I'a’ni  from  .tCIU’  I’l 
p  mdicaii'c  o'  the  ail'amein 
me, 'll  pro  "s.  Mill;  rr ’^isU’ii'd  a  .-ica- 
■iiihI  (i(’(l:m'  from  9.7(’  lo  9.3c  imr 
(|Uari  'l  lic  [ii’ii’c  of  liread  w ’’s 
f  ra  (’I  iona  I !'  lower  at  5.2.’  per  p.  lunil. 
!■  rcidi  epps  fell  from  27.S'c  to  23. lU’ 
I’cr  iio/.('ii,  "liilc  (’ookiirp  and  slor- 
.’igc  eggs  weie  22. Ik  and  IS.Ic’.  res- 
jK’i’i  I' e!.' .  ioi’  .Marc’li  ,’ind  .Aiiril. 

'i’lie  I’liel  and  ligliiing  index  fell 
from  S'-. 9  lo  ,88.8,  declines  in  ilie 
su’d-;, roups  for  c’oal  and  c’(i:;e  exerl- 
inp  moie  influence  lhan  ad'ances  in 
"(’Od  prices. 

I  lie  index  fo  ( loihing  lias  licen 
rc'ircd  liac’k  lo  .March  in  order  lo 
iiiciicaie  a  decline'  from  69.2  lo  66.-' 


fair,  seasonal  requirements  increas¬ 
ing  'olume  at  present;  hardw’are 
good,  an  improvement  showing  over 
last  year.  Retail  trade,  both  city 
and  coiiniry,  reported  as  fair.  f’ol- 
lec’iions — wholesale,  good  on  cur¬ 
rent  acc’oiinls.  very  little  being  re¬ 
ceived  on  old  outstandings.  Retail, 
city,  fair:  country,  very  poor. 

.Moose  .Ian.-  Wholesale  and  retail 
groceries  repnried  fairly  good; 
"liolesale  hoots  and  shoes  fair; 
wliolesale  and  retail  hardware  good. 
Ceneral  reiail  business  fair.  Uol- 
lec’iions  fairly  good. 

Saskaloon,  -  Whnlesaiers  reiiort 
vnliime  in  groceries  very  satisfactory. 
I.ittle  chang”  in  liardwaro  line  over, 
last  week,  allhougli  volume  reported 
as  salisfac’inr.v.  Boo's  and  .shcies 
repori  consirii'rable  inc’r"ase  in 
'pales,  particularly  in  sport  shoes. 
I'rygric'rls  report  i-at'sfaetory  volume 
for  llic  ’(veck:  o  is  and  greases  eon- 
liniie  to  sho’.'  impro'emenl.  (’ol- 
leeUons  fair  on  c’uri’enl  acenunts, 

Ciilgary.  With  the  exc’cptioii  of 
'  (e.idv  'oliiiiie  in  groceries,  pnreiiiise  ^ 
of  ollmr  lines  lias  ticen  slowed  up 
as  a  resiill  of  the-  unfaiorahle  cvet  I 
causing  a  lilile 

,o Pi’irehension  on 
dela'  in  seeding.  .\ntw  ilhslandmg 


Canadian  Car  Loadinft* 
Continue  to  Increase. 


I  apparel.  .A  strong  stimulus,  how- 
;  ever,  has  been  given  to  all  lines  of 
I  business  hy  the  continued  higher 
'  prices  of  wheat,  the  heavier  ex¬ 
ports  of  this  cereal,  and  the  general 
advance  of  commodity  prices-  A 
1  refleetion  of  the  broadening  trend 
of  general  trade  is  seen  in  Ihe  gain 
in  bank  clearings,  in  the  larger  ujer- 
ehandis-'  hookings,  and  in  the  in¬ 
creased  loadings  of  merchandise,  ac¬ 
cording  to  despatches  from  branch 
offices  of  Dun  and  Bradstreel,  Ine.. 
located  in  the  chief  commercial  and 
lindiisirial  centres  of  the  Dominion. 

.<5inep  the  embargo  of  gold  ship¬ 
ments  from  the  United  Stales  went 
inlo  effort,  commodity  prices  have 
advanced  almost  steadily,  especially 
;  w  heat,  livestock,  silver,  eopp-r.  lead, 
and  zinr.  Most  farm  products  are 
yielding  hett.er  returns  to  the  farmer, 
"caiber.  "hii  li  is  causing  a  lilile  retail  in  nira!  centres 


uni  of  Ihe  .  p,,.  improved. 


ihl,';.  several  w’lidlesa'crs  a’ul  relail-  _ . 

ers  are  reportiii".  satisfactory  iin-  How  Factory  Payroll* 

pro'cnieni  in  hiisinc.ss  o\m,.  ihe  same  |-]^ve  Been  Swelled. 

oerioit  Iasi  year.  i '(illec'io  i.s  show  - I 


In 


liglit.  signs  o'’  ininro' eniont. 

I.dmontoil.  WhnIesnIe  crocers. 
pacliors  (Irygomis.  liofit.s  and  shoes 
repoi’l  iin|iro'’eni''ni  in  '(diime  of 
bnsincss.  "Mb  a  heller  fer'ing  prov- 
alenl  reeentll  ('olleel'ons  ((n  enr- 
ren'  ai’coiinls  fair:  old  aeociints 
slow  . 


W  hile  there  are  some  S.fiOn  organ¬ 
izations  making  mo 


Ihe  number  of  llicir  employees  to 
the  Dominion  Biirciiii  of  Statistics,  a 
ronsirierahle  numtier  of  these  organi¬ 
zations.  nolahly  in  the  construction 
indtisiry.  are  employing  persons  as 
a  mailer  of  relief  and  not  for  .strictly 
Vancniner.  wbli  ihe  ex,.pntion  of .  economic  reasons.  This  affects  the 
ladies  "  Ca’’.  all  Mnes  of  tnis'iess  re-  !  value  of  Ihe  grand  total  of  employees 
nei’f  a  ‘lecided  .idniicc  'n  sales  over  reportczl  as  a  barometric  of  the  busi- 
tlie  nre'’ioiis  "cek.  and  in'lie.atinns  ,  ness  situation. 

iliai  conditions  prevailing  during  i  This,  however,  is  not  the  ease  with 


Heavy  grain  loading  in  the  western 
division  was  the  chief  factor  in  last 
week’s  record,  loadings  increasing 
from  3,714  cars  for  the  previous 
week  to  4,388  cars  and  the  index  ris¬ 
ing  from  77.20  fo  97.27.  Other  forest 
products  also  increased  by  174  cars 
amd,  except  for  a  decrease  of  225  cars 
in  live  stock  which  was  uausually 
high  for  the  previous  week,  there 
were  small  fluctuations  in  the  west, 
the  total  loadings  being  502  cars  over 
the  previous  week's  total  and  the 
index  number  incrca.sing  from  66.20 
to  69.42. 

The  total  for  the  eastern  division 
increased  from  23.609  cars  for  the 
previous  week  to  24,467  cars.  Tliis 
increase  of  858  car.s.  however,  was 
only  slightly  over  Ihe  normal  .sea 
sonal  increase  and  the  index  number 
rose  only  a  fraction  of  a  point,  viz., 
from  60.79  to  60.81.  Drain  failed  in 
make  the  normal  seasonal  increase 
as  did  al.so  live  slock,  roal,  coke, 
other  forest  products  and  merehan- 
dl,sp.  .Miscellaneous  freight  i'nereas- 
ed  hy  373  ears  and  the  index  number 
rose  from  55.37  In  55.94.  lyumher, 
nthly  reports  of  i  paper,  and  ore  also  .showed 

improvements. 

The  index  number  for  total  mer¬ 
chandise  loading  has  fluctuated  w  itli- 
in  very  narrow-  limits  for  the  past 
ten  w’ceks  remaining  elo.sp  lo  70,  hut 
loadings  were  considerably  lighter 
than  in  1932.  the  total  for  last  week 
of  12,345  cars  being  1.948  under  the 
total  for  the  corresponding  week  la.si 
year. 


the  nasi  Itiree  years  arc  on  Ihe  up-  j 
w’ard  trend.  Retail  trade  also  re- | 
ports  vcr.v  favorably  regarding  '’ol-  ! 
lime  of  sales.  Building  and  ’  eon-  • 
sIriK’tinn  work  imnroving.  F.ogging  I 


W  hile  lioth  men’s  and  "omen’s  and  lumbering  industries  during  past 
(  lothing  c’oniributcd  to  ibis  mo\r- 


the  manufacturing  plants.  if  a 
manufacturer  adds  to  his  staff,  it  is 
because  he  expects  lo  make  a  profit 
by  doing  so.  Consequently  it  is  of 
great  interest  to  know’  that  in  the 
first  quarter  of  1933  the  aggregate 


At  35  Per  Cent.  Capacity ,  Developments  At  Sullivan 


Pittsburgh. — The  official  report  of 
pio'’luct;on  of  bessetner  and  open 
hearth  steel  ingo's  in  April,  made 
by  fh*’'  American  Iron  and  ?tcel  In-; 
:.i'tu|p,  stiowed  an  average  ra'e  for  j 
Ihe  month  of  24  56  per  cent,  of  ca-i 
parity;  or  .-omew-hat  larger  than 
llie.  average  of  its  weekl.'’  c.stimates' 
made  during  the  month.  The  per- 


Exporl  clearances  of  wheat  for  ihe 
w-eel;  ending  .May  12  showed  a  de- 
eroase  of  more  Ilian  350.000  busliols 
as  compiircd  wiili  the  previous  week 
and  a  decrease  of  almost  2,000.0iio 
bushels  as  against  the  corresponding 
week  of  last  year,  according  to  Hie 
Dominion  Bureau  of  Statistics. 

end  steel  industries  have  shown  un- j  On  .May  12.  the  Canadian  visiliio 
interrupted  advances  in  the  number  1  supply  was  reported  at  212,350.899 
J  p  their  employees  since  the  begin- j  bushel.s  compared  with  the  revised 

Mine  Considered  ravoraoie  (|jp  and  some  other  |figure  of  215,906.285  bushels  for 

manufacturing  groups  have  also  re-  the  previous  week  aaJ  157.051,23 


wpek  or  ten  riavs  have  shoi^n  every  j  number  on  4,900  payrolls  increased 
iiicni.  ilie  decline  continued  lo  lie  sim  of  a  reviv.-ii  in  their  line  of  bitsi- |  fj-oni  some  369,000  persons  on  .lanu- 
:  liarper  in  llic  case  of  ihe  latter.  i  ness.  Collections  reported  as  im- j  ary  i  1933,  to  nearly  377.000  at  the 

- — -  '  proved,  especially  on  current  pur-  i  beginning  of  April.  The  leather, 

Steel  Production  Now  Humber,  textile,  chemical  and  iron 


In  its  weekly  snmniarv  of  the  gen¬ 
eral  business  situation,  the  Standard 
Statistics  Company,  of  New  A'nrk, 
jeiirrontly  comments  as  follows;  — 
’'Business  activity  is  spreading,  tn 
point  of  absolute  increase  in  produc¬ 
tion.  sales  and  wage  payments,  the 
gains  have  nol  been  sensational,  but 
percentage-wise  Ihe  expansiom  ha.5 
been  striking  in  several  directions, 
and  quite  a  number  of  industries  are 
now’  operating  at  higher  ratios  than 
a  year  previously.  Operating  cost,s 
have  been  brought  so  low  that  the 
effect  of  even  a  moderate  gain,  cm  j 
earnings  and  financial  prospects  is  l 
often  disproportionately  favorable. 

“A  factor  which  deserves  special 
notice  at  this  time  is  the  manner  in 
w-hich  the  revival  has  spread  to  some 
of  the  so-called  heavy  industries, 
particularly  steel  and  motors.  In  the 
revival  of  late  last  summer,  neither 
of  these  industries  made  substantial 
progress.  Activity  at  the  steel  mills, 
now  placed  at  31%>  of  capacity,  cur¬ 
rently  exceeds  the  highest  average 
monthly  figure  last  year.  Supple¬ 
menting  this  favorable  showing,  it 
now  appears  that  automobile  and 
truck  oiilpnl  in  May  may  reach  2on,. 
000  units,  as  against  less  than  19.3,- 
000  a  year  earlier. 

'‘Kx’pericnee  has  demonstrated  that 
a  busiiness  revival,  in  order  to  he  sus¬ 
tained.  must  spread  from  the  light  to 
Ihe  heavy  lines,  or  from  those  eater 
ing  to  immediate  consumption  to 
ihosp  w’hieh  involve  invpstmenl  for 
fulure  production.  Thus  far.  it  can 
not  he  said  that  the  present  revival 
has  wliolly  satisfied  this  requiremeni 
but  llie  showing  has  been  distinetiy 
more  favorable  than  that  of  Ihe 
.Angusl-.<'eptember,  1932.  revival.” 


Wheat  Export*  Now 
At  Lower  Level. 


Toronto.  •  S'lili'an  f'onsoiidated  I  ported  improvement  during  part  of  bushels  for  tiie  corresponding  week 
.'fines.  Limited,  m  "hieh  A'entures.  this  period.  'las'  year.  Stocks  of  tanadian  wheat 

Limited,  ha;.  t92,iit2  shares,  has!  -pn  particulari-zc.  it  may  be  stated  j store  in  ibe  United  Slates  on 
veins  being  rlevplopcd  eoneeni ratf'd  .  fPe  number  of  persons  added  loj^I^y  12  amounted  to  3.012,398 
near  the  ’western  tip  of  the  main  f).)P  staffs  of  the  leather  firms  w  as  j  bushels.  On  May  12.  a  total  of  3  309,- 
granodiorite  Dut'Uis.son  baiholith  ■  approximately  ]. TOO.  most  of  wboinj^SS  busbels  was  in  transit  on  llie 
and  in  genera!  tbe  geological  con- 1  are  employed  in  boot  and  shoe  Cereal  t.akes, 
entage  computation  i.s  based  on  the  j  pitions  are  considered  favorable.  |  plants.  In  the  lumber  group,  some!  Export  clearances  of  v  licat  for 
new  capacity  as.iertainmeni  for  De- '  since  'cry  few  o-f  tbe  veins  outeropj7po  additional  eniployee.s  were  added  iibc  A'cek  coding  Ma.'’  12  ainoiMted 

between  January  1  and  .April  1.main-|to  3,880,656  bushels  compared  witli 
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ember  31.  1932.  at  67,386,130  grossjthe  probieiu  of  deciphering  the 
Ions  a  year,  sixteenths  of  1  per '  (.ijaraeier  of  tlie  ore  oceurrPnce.R  is 

rent,  under  capa.eity  as  ascertained  '  not  an  ea;-!'’  one  and  it  will  lake 

for  the  previous  year.  Tliis  is  I  lie  j  ennsideratilc  time  to  gel  a  clear  pie- 

first  rofKirt  of  a  doi’rease  in  I’iipa- 1  ture  liere.  Uxiensivo  '  drifting  has 

cil,'.  Apart  from  new  eonsl riic- 1  been  done  on  ".A”  vein  un  two  lev- 
lion.  capacity  alwayf.  inrrea.ses  on  :  els  and  work  is  now  proceeding  lo 
.-u  rount  of  increased  effciency  iindHipen  ii)i  a  tliird  level.  If  similar  ore 
iinprovement  in  equipment.  Pro- 1  is  encoiinlered  here  it  is  planned  lo 
diirtinn  of  electrie  and  erneihle  in-jei’pci  a  small  mill  to  hear  a  part  of 
cots  is  nol  reported  monthly,  capa-  tlie  eo.si  of  opening  up  this  prnp- 
rit.v  hy  those  procc-sacR  being  about  |ert.v. 


ly  in  rough  lumber  mills.  In  the  1 4,285.265  bushels  for  Ihe  previous 
same  period,  textile  maniif.-icMirers  •  w  eek  an  I  5,72i'i.i'il'i  liu.'Jic's  for  tiic 


enlarged  their  slaffs  by  apiiroxinuile. 
l.v  2.709  persons,  largely  in  .garmeni 
faetories.  .Again,  Ihe  eiiipio.'ees 
added  lo  ihe  (layrolls  of  iron  and 
steel  plant.s  in  the  first  quarter  of 
the  year  numbered  nearly  5.300:  in¬ 
deed,  in  the  land  vehicle  division  of 


corresponding  week  last  year. 

From  Augiisl  1.  1932.  lo  .May 

12.  1933.  exiinrt  clearances  of  wlieai  1 
amounied  lo  183.423.208  bnsiiels  com-  | 
pared  with  127.715.335  hiishels  for  ihe 
rorresponding  period  in  1931-32.  Ibir 
ing  the  week  ending  May  12  elearan- 


Copper— Miy  17 — 7  csr.ti,  N.V.  • 

c-il'.er  —  .May  17— S£Vi  cents,  K.V 
TA'beat— Ma;  17— Nia;,  6 4 'a  cents  AVifinipeg,.  ’ 

AROOLLEX  .MIM,  FUR  «i.APK.\TOO?f. 

irar-kat'jon.  —  Tlir-  incijrpoi’ation  of  , 
a  company  to  manufacture  woollen  ; 
fcO';i(J.s  at  .'sa  sit  .a  toon,  the  Packatoon  I 
AA'ooilcn  Mills  Limitc(l.  i.“  announced  i 
in  the  ciii’i’ent  i.«sue  of  the  Saskstchr- 
"an  I’fazette  The  ct’K’i’ipa ny  ha.  a 
I’apMal  "f  SCO. (.1011  atiU  "  ill.  il  is  u'l-  | 
der.stocd,  niamifar’iiii’e  hlankct.s  ami  j 
l.'nrns  for  faniiera  on  a  cii.oloni  ha.si.’. 


this  group  there  lias  been  a  steady  jres  from  Queiiee  exreedc’l  clearaiu’es . 

gain  sinee  .November  1,  1932.  overjof  Ihe  preeviohs  week,  'W’hile  clear- I  bei*  at  the  .«anie  date  last  year 


HEAA  A  Ul  KBEf  4!RAI\  'I'KAKKM  . 

Qiieber.  -  (Siaiii  .shtprnenl.s  ficin 
the  Ihirl  of  (Jiiebec  tbi.«  yen:  lo  dale  | 
are  of  mucb  larger  volume  lhan  la.si  ■ 
yeoi’s  exports,  tlii.’r  .\  ear’s  r([r"’ai<(-  ; 
ings  so  I’a r  belug-  nrouml  1  fiftft.iinfi  ] 
bushels  as  against  ahoui  rinn.iinft  bus- 


I  Because  Cbf  fi 
than  its  closest  i 
news  than  any 


/inantial  Cimre  is  printed  one  day  later 
contemporary,  it  contains  much  more 
other  Canadian  financial  newspaper 


'1 


The  Signs  Are 
That  the  Corner 
HasBeenTumed 


“While  Canada  is  still  faced  with  many 
difficulties  arising  out  of  the  economic 
depression,  the  most  recent  weekly  figures 
indicate  that  the  worst  is  past.” 

— Dominion  Bureau  of  i^tnHstirs. 

•I  Commodity  Prices  are  Rising. 

♦I  Employment  is  Increasing. 

Trade  is  Expanding. 

•I  Foreign  Situation  is  Better. 

^  Stock  markets  have  shown  an  advance  indie* 
ating  that  an  upward  trend  has  probably 
been  established.  Its  course  will,  as  usual, 
be  decided  by  future  events  but  the  technical 
position,  with  most  purchases  for  cash  and 
offerings  curtailed,  indicates  a  sound  founda¬ 
tion  and  that  from  the  long  term  view-point 
a  buying  area  has  been  entered  upon  no 
matter  what  the  ups  and  downs  may  be. 

THE  PRODUCING  MINES 

^  Canada  s  mineral  producers — particularly  of 
gold — continue  to  attract  wide  attention 
among  investors  and  this  interest  gives  pro¬ 
mise  of  being  maintained  in  the  future.  The 
Financial  Times  is  publishing  a  series  of 
reviews  of  the  various  producing  properties. 
These  are  appearing  weekly  and  will  con¬ 
stitute  a  reliable  guide  to  those  interested  in 
mining  stock  opportunities. 

The  complete  ser-vicc  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
and  the  privilege  of  using  our  "Hints 
to  Investors”  department,  all  supple¬ 
ments  and  special  numbers.jg*^  qh 
for  one  year  ........ 


The 

Financial 

Times 

MONTREAL  TORONTO 

The  Recognized  Authority  on  Canadian  Investments 


There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 
Please  use  the  Coupon  in  connection 
v/ilh  this  special  offer. 


Use  this  Coupon- 


THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED 
651  Craig  Street  West.  Z26  Bay  Street. 

*  Montreal.  Toronto. 

Enclosed  find  $3.00  covering  subscription  to  The 
Financial  Times  for  one  year,  including  supplements,  and 
advice  through  the  Hints  to  Investors  department. 


Name 

Addresi 


Strength  • 


A  Purely  Mutual 
C.ontpan.v 

Ea'-t.a  dollar  of  yiiP 
plui;  r-fsrn!ng«  belong* 
to  pollry-lto:«!er.«  an'i 
ie  rifhpr  a-  paid 

•*i'  al'otfotl  a*  f  a.«b 
dividend**  *»r  hold  In 
trust  for  futur**  dis 
\  ri  hut  Utn. 

The  Mutual  Life  Assurance  Co.  of  Canada 

|Ie»*l  ^  n1rr|o«i.  Oitl. 


fs/ah/ished  1869 


AFSurances  in  Force  (Dec. 
.31,  1932)  $517,967,974.00 

Assets  $i32.19.S..S92.72 

Siirpliis  Funds  and  Fontin- 
trcncy  RpserTes  — 

$1 1.8.5.3,106,72 
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HOLUNGERHEAD 
PAYS  TRIBUTE  TO 
FEDERAL  ACTION 

In  Allowing  Canadian  Gold 
Producers  Highest  World 
Level  For  Output 

DIRECTORS  INCREASED 

J.  Y.  Murdoch  and  J.  I.  Rankin 
Added  to  Board — Value  of 
Investment  Subsidiary  Hold* 
ings  Appreciated 

'Irl'iiiiic  was  i)aiil  to  the  Doiiiinion 
(Jovcruincnt  for  its  fairness  in  al¬ 
lowing  to  11.0  Canadian  producers 
the  highest  world  level  for  their 
output  of  gold  by  N.  A.  Tiiniuins, 
president  of  Hollingcr  Consolidated 
Cold  Mines,  at  the  annual  uiectiug 
held  last  week.  The  board  of  di¬ 
rectors  w  as  increased  from  seven  to 
nine  members  by  the  election  of  .1. 
V.  .Mitrdoch  and  J.  J.  Kankin. 

Anothei'  point  of  interest  at  the 
gaihei'ing  was  the  announcement 
b\  Mr.  Timmin..  that  since  the  pre- 
paialion  of  the  directors  report 
covering  lf)o2,  net  assets  of  the  j 
company's  subsidiary.  International  | 
riond  and  Share  Corporation,  have 
increased  in  value,  as  of  May  5,  | 
from  ?2  687,27!)  to  82,014,745,  Share- 1 
holders  also  approved  a  by-law  in- 
c'leatiug  the  remuneration  to  di¬ 
rectors  b\  a  sum  of  $10,000. 

The  pi'csidcnt,  in  his  address  to 
shareholders  said,  in  part;  I 

"In  moving  the  adoption  of  the' 
twenty-second  annual  report  of  j 
your  conniany.  1  would  like  to  drawl 
your  attention  to  the  unique  and; 
singular  part  gold  is  playing  in  the  I 
stabilization  of  business  and  finan- j 
cial  affairs  of  our  country.  At  the  | 
annual  meeting';  of  our  banking  in- j 
siiiutions  the  importance  of  the 
production  of  gold  by  Canadian 
mines  has  invariably  been  empha¬ 
sized. 

•  rhe  Hon.  ft.  n.  Bennett,  our 
Prime  .Minister,  on  several  occa¬ 
sions  diirin;’.  the  past  months,  and 


IFour  out  of  Six  Main  Economic  Factors  'SMELTERS  ACQUIRE 
Moved  Forward  Sharply  During  April  OPTIONAL  CONTROL 

_ B.  svpnevb.  SMITH.  QF  BRIDGE  RIVER 
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Snioltcis  have  rloscd  a  deal  un-  / 

Nier  which  they  lake  an  option  on  rt  WC  fCl 

.  Bridge  liivcr  Consolidated.  An-  S  lyl  __ 

j  lumncemcnt  lo  this  cfferl  was  made  /  purxers  an 

I  officially  h>  Cooper  Drabble,  presi-  ^  through  the  Bare 

dent  of  t  onsolidalcd.  S  Tve  nrovide  a  dir 

Tbe  capitalization  of  Bridge  River  ^  we  prOMOe  a  Qir 

:  t  onsolidated  is  2.000.000  .shares  of  a  V  tion  at  every  impC 

par  value  of  $1.  and  there  H  in  Great  Britaio. 

100,000  shares  already  otit.  thus  < 

'  leaving  1.600.000  in  the  treasury,  V  r. 

:  Kiftv-two  per  cent,  would  represent  rt  Opportunities  C 

822,000  share.-.  S  negotiations  are 

:  ;i-he  Snieiters  will  ai.so  build  t^he  ^  ^  extend  the  facilii 

I  mill  and  be  rep.^td  out  of  first  earn- 1  '}  .  . 

'  ings  from  operations.  Mr.  Drabble,  j  A  tlOn  tO  thOSe  in 

i  in  making  the  announcement  of  the!  <  travel  in  England 

!  deal,  made  the  following  statement;  ^  ; 

The  deal  with  Smelters  for  develop-  A 

ment  of  Bridge  River  Consolidated  \  M 

has  been  completed,  and  terms  of  /  B-k  ■  B  Jm 

the  option  provide  for  development  N 

by  Consolidated  .Mining  and  Smell-  \  / M 

Ing  Co.  lo  the  stage  wboro  ore  re-  /  IB  /B  IB 

serves  sufficient  for  a  100  ton  mill  jo  ^  ” 

have  been  blocked  out,  at  which  S  ir a i  a 

stage  Consolidated  Mining  and  <  MONTREAL  *  214 

Smelting  Co.  will  receive  52''r  of  y  TORONTO  *  219 

the  treasury  stock  of  the  eompauy.  A  ^ 

The  cost  of  the  mill  will  he  adrane-  \ 

Cd  by  Snieiters  and  repaid  to  them  /  BARCLAYS  E 

out  of  first  profits  from  operations.  H  u  j  c 

Prorision  for  adequate  compressor  Jv  54  Lombard  Street 

machinery  and  plant  is  row  being  / 

arranged,  and  work  will  be  com-  Srs/gv/gy/gv/gs/gv/gv^y/gx/gs/xs/r 

menced  at  an  early  date  with  sev-  L. .  r.  - 

eral  machine  drills  in  operation. 

Much  of  the  preliminary  work  has  |  “  " 

already  been  done  on  the  Bridge  ,  C.M. A.  Maritime  Head  Sees 

River  Consolidated  properly,  a  total  |  .  »  I  r* 

of  i„5oo  feet  of  tunnel  having  been  Improvement  In  Conditions 

driven,  and  recent  surveys  indicate!  —  ■  ~ 

only  eomparativclv  short  crosscuts  I  Maritime  Bureau  The  Financial  TImea 

to  lap  the  important  veins,  whieh  !  Halifax.— R.  .1.  R.  .Nelson,  retirinf 


May  we  remind  Canadian  ex* 
poners  and  importers  that, 
through  the  Barclay  Group  of  Banks, 
we  provide  a  direct  banking  connec¬ 
tion  at  every  important  business  center 
in  Great  Britain. 

Opportunities  of  funhering  trade 
negotiations  are  welcomed  and  we 
extend  the  facilities  of  our  organiza¬ 
tion  to  those  interested  in  trade  or 
travel  in  England,  Scotland  and  Wales. 

BARCLAYS  B  AXK 
(CANADA) 

MONTREAL  *  2 1 4  ST.  JAMES  STREET  VF. 
TORONTO  -  219  BAY  STREET 
Affiliated  to 

BARCLAY' S  BANK  LIMITED 
54  Lombard  Street  London,  E.C.  3.  Eng. 
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sized.  _  only  eomparativclv  short  crosscuts  Maritime  Bureau  The  Financial  TImea 

"The  Hoti.  R.  B.  Bennett,  our  to  lap  the  important  veins,  whieh !  Halifax. — R.  .1.  R.  .Nelson,  retiring 

Prime  Minister,  on  several  occa-  economic  conditions  recorded  a  gain  i,u  I  March.  The  spectacular  rise  In  prices  of  speculative:  "‘'ff  friginal  objective  of  the  1  president  of  the  Maritime  Division 

.a'lso%he"  Mon  F  "n  RhSs^^' Mi^-  April  under  auspicious  circumstances.  Four  of  the  commodities  and  of  common  slocks  has  been  'cessed  , ^  |  of  the  1  anadi^^^ 

.Ii.so  MU  Mon.  M.  iviioues,  .,1111  .  .  .  ..  I  by  improvement  in  business  operations.  The  pronoun-  I'ltciiois  ot  liiutge  M\ei  (  onsol- '  soeiafion.  .staled,  in  bis  piesidenti.il 

isier  ol  I  inancc.  in  prc.senling  the  major  indexes  out  of  the  six  from  which  the  eompostite  I  strength  on  grain  and  metal  exchanges  holds  0111  ■  i'luted  are  Cooper  Drabble,  presi- 1  report  at  the  annual  meeting  held 


lo  the  Canadian 


is  computed,  showed  significant  gains,  while  the  money  hope  that  the  trend  of  wholesale  prices  has  been  revers. 


'i.  ^  factors  were  not  greatly  altered.  The  consequent  trend  cd.  Gains  in  new  business  for  the  consinietion  industry 

an;idH  s  got  t  pi  Ol  lie  ion  °  c  imdex  of  economic  conditions  was  upw-ard,  the  and  in  railway  freight  movement  were  suggestive  of 

01  me  siron^csi  aids  to  inc  mam-  standing  being  87.2  in  April  compared  with  85.9  in  higher  levels  in  industrial  activity, 
lenam  e  ol  ( anada  .s  credit  abroad.  o  o  i  r  o 

Increasing  Taxes.  The  factual  background  for  I  he  1  vance  on  the  slock  markets  iu  recent  ;  considerations.  The  trend  in  re 

"I'or  ihc  past  several  years  I  j  altered  psychological  attitude  ot  re-  w-ceks,  the  present  exceptional  rir- '  cent  weeks  lias  been  l  oiistnictive. 
bale  directed  voiir  attention  to  our  cent  weeks  is  furnished  by  the  cumstances  have  led  to  the  simul- !  .ittstifying,  if  continued,  a  feeling  of  i 


already  been  done  on  the  Bridge ,  Maritime  Head  Sees  ’mve  been  had  prices  been  higher 

River  Consolidated  properly,  a  total  j  .  »  I  i''  ^^c  also  noied  a  decrease  in  general 

of  1„500  feet  of  tunnel  having  been  Improvement  In  GonCiltlOnS  nianufactiire  and  added  that  eon- 
driven.  and  recent  surveys  indicate!  —  ■  ~  ,  stnielion  work  throughout  these 

only  eomparativclv  short  crosscuts  I  Maritime  Bureau  The  Financial  TImea  ’  provinces  is  now  very  small, 
lo  lap  the  important  veins,  wdiieh  !  Halifax.— R.  .1.  R.  .Nelson,  retiring  Officers  were  elected  as  follows: 

v<>  w-ere  the  original  ohjeefive  of  the  1  president  of  the  Maritime  Division  u.,iirn,BM .  1.  Mckav.  i  harlotieiown. 

p,]  work  done  in  the  past.  of  the  I'anadian  Maiiiifaetiirers  .As-  tv  1.  1.  vur  rimirm.in  ui,  \  a.  He. ter. 

p.  !  Directors  of  Bridge  River  ( 'onsol- '  social  ion.  staled,  in  his  presidential 

■  idated  are  Cooper  Drabble,  presi- |  report  at  the  annual  meeting  held  I  rx-i.'iove  i  n''^Mri<enm./.SHmi  Inhn. 

dent ;  .lohn  t'onkey.  11.  D.  Crowe,  |  here  that  the  .Mlantie  provinces  vc.  I  iblh..  llai.iav:  11  g  i  onnor,  llal. 

,.y  W,  R.  C.  Howat'-on  and  .1.  M.  Tay- 1  have,  just  about  struck  the  bottom  t 

,;f|lor,  directors,  ami  H.  T.  Bird,  see-  of  the  depression  and  there  are  in-  f..  7'.'  s’h."w.'"i  labUx.  'M.,cHon«'’ia'. 


dieations  of  an  Up-turn  in  some  of 
the  other  provinec.s. 


II.  (  .  5rhwrtrlz.  imifa; 

».  John;  \-  !  .  ! 


i;.\t  l1AN«H;  IIKMBLRS  MLKt.i:, 


During  the  past  year,  an  index  to  '  .so.V’.iiohn';'  G."'p.'  lUmm. 


ha'c  directed  your  attention  to  our  cent  weeks  is  furnished  by  the  cumstances  have 
ever  incrc.ising  taxes,  and  have  ex-  monthly  survey  ot  economic  condi-  tancous  gain  in 


and  elation. 


pressed  the  hope  that  decrease  in  |  tions  prepared  for  The  Financial  golds.  The  index  of  126  common  1  The  statement  in  legaid  to  oxler- 


husiness  was  shown  by  tlie  fact  that 
Toronto.- -Announcement  is  made  C.N.R,  car  loadings  in  the  Atlantic  di- 
that  the  firm  of  F.  F.  I'honipson  &  vision  of  the  c.N  R.  had  fallen  off 
Company  memhers  of  the  Standard  about  ■  20  per  cent.  .Agricultural 


taxation  would  he  the  prevailing  Times.  After  reporting  with  dls-  stocks  was  51.9  in  April  compared  '  oal  tr<ade.  on  the  other  hand,  still  re- :  S'oek  *  Mining  Fxcliange,  has  been  |  prndiieiion  had  been  well  inaiu- 
riile  for  the  future.  This  was  not  concerting  persistency  the  economic  with  47.3  in  March,  and  the  index  of  forded  reaction,  the  decline  in  both  merged  w  ith  th  'I'oroiiio  Stock  Fx- !  lained  but  prices  wore  low  and  re¬ 
done  with  the  purpose  of  attempt-  retreat  of  the  last  four  years,  it  Is  eleven  gold  stocks  was  72.9  cotiipar- ;  iniports  and  exports  being  greater  '  change  bouse  of  Hardiuer,  \\  ardrop  |  turns  niosi  inadequate.  Coal  mining 

ing  to  ev.idc  our  just  share  of  the  now  refreshing  to  find  that  four  out  ed  with  66.6  in  the  preceding  month.  |  than  normal  for  the  season.  &  Co.,  and  iha;  the  husincss  of  |  in  New  Bumswiek  had  show  n  an 

burden  of  expenditures  that  have  to  of  the  six  major  factors  considered  'While  complete  returns  were  not  price  of  Dominion  Govern-  ihese  two  fi:  nis  will  he  consolidat- j  increase  hut  there  was  a  decline  in 

he  made  for  the  good  of  the  Dom-  in  this  connection  moved  up  with  received  at  time  of  writing,  the  trend  bonds  strengthened  during  the.  ed.^  |  Nova  Scotia  and  a  marked  decrease 

Biiion.  but  as  a  warning  that  was  alacrity  in  April.  The  money  fac-  of  business  operations  according  lo  "!*"^**’'  ;''<‘‘'‘tKe  being  slightly)  F.  t,.  Iliompson  lias  'been  admii-  had  also  been  recorded  in  liimber- 

sponsoreil  by  my  feeling  of  respon-  tors  including  high-grade  bond  prices  preliminarv  calculations  was  iipwani  ''’''u  in  .March.  Bank  do-  ted  to  partner.'liip  in  the  linn  of  ing  and  produels  of  the  forest, 

sibilii.v  towards  you  as  sharehold-  and  bank  deposits  whieh  had  been  Jn  April  subsequent  to  four  vears  ofiJV''^'!^  were  not  greatly  allered  .11  (lardiiier.  Wardiop  &  Co.,  the  part-  Tbe  fishenlps  bad  also  been  off 

er.s.  I'll''  grow  ing  cost  of  govern-  the  main  restraining  influenee  nracHeallv  eontiniioiis  decline  Shat  n  4^*^.  April,  a  dedi  le  11  ners  now  being  I’.  R.  Gardiner.  .lohn  1  and  prices  very  low  .  Fven  an  in- 


ehange  lioiise  of  (.lardiner,  W'ardrop  |  turn;-;  iiiosi  inadequate.  Coal  mining  Vi 


&  Co.,  and  iba; 
Ihese  two  fi:nis 


the  business  of  |  in  New  Bumswiek  had  show  n  an 
ill  be  consolidat- I  increase  but  there  was  a  decline  in 
I  Nova  Seotia  and  a  marked  decrease 


John.  >.  J.  Kinlrv.  Lun^nburp.  N.  T 
Av.^rtl.  Amhrr^t.  I.  Oiivir^,  iMrtPioull’ 

I  '•  Officio  R  |.  R.  WUon.  Mnh^ax. 

N.  McLean.  Saint  John,  janiej*  I.  Cum 

inin^j.  New  Clattcow. 

I\F  presenlaliven  on  Lxerutir-e  (  ounril 
D.  R.  It.rnbull,  Maliiax:  R.  J.  R.  Nelson. 
Ilalifax;  A.  D.  Ganong.  5t  Stephen;  .A  N 
*  enn.  Saint  John. 


Provincial  and  against  the  downward  trend  of  the  j  contrast.s 


also  been  off 
Kven  nn  in- 


r.  Simm*.  .^aint  John 

Charlottetown. 

*  Brtinjswick  Legisla 

|«  .M  |.n  Pelphin.  Marvav 
don.4l(l  Vonrton.  I..  \X’. 
Ithn.  .A.  I  Blake.  Saint  Ji 
on  a.  ^t .  Sl4  phen 

Nov'rt  Smtifl  I  e;;ixlattnii 


I  .xecutive  C  ounr  .1 


John.  \  D.  C«.^ 


Muni(’ip:il  is  a  grave  menace  lo  composite  index  during  the  last  two  latest  statistics.  The  external  t  radc  '  ^  ^  drinand 

Ilii.s  counlry.  or  three  .vears,  were  not  greatly  al-  of  the  Dominion  retreated  to  a  fur-  . . 

"I'lie  percentage  of  the  operating  tered  in  April,  bond  prices  showing  (her  low  point  and  the  primary  iron 
piofii  for  the  year  1932  payable  by  a  slightly  higher  average  than  in  and  steel  industry  eonlinued  to  oper- 
>0111  company  for  faxes  and  work-  the  preceding  month.  ate  at  minimum  levels.  Alineral  pro- 

ineii's  eoiiiiioiisaiioii  is  20. whieh  The  greatest  transformation  was  duction  was  mixed,  while  the  flour 
I  epre.sFiit.^  an  increase  of  500%  in  shown  in  the  fields  of  speculation,  milling  industry  was  more  active  in 
twenty  years.  commodity  prices  and  in  industrial  the  last  month  for  whteli  statistics 

'.As  is  well  known,  our  gold  bul-  production.  in  a  profit  economy,  a  arc  available.  Construction  and 
lion  lor  .some  lime  past  has  been  |  persistent  downward  trend  in  whole-  carloadings  indicated  improvement  of 
piiicliased  b\  Hie  Dominion  Gov-  sale  prices  such  as  prevailed  in  the  considerable  Importance, 
ei  nnieni  and  paid  for  on  the  basis  I  last  four  years  must  be  accorded  a  cxporls  showed 

L.f  the  v.iliie  thcrcot  in  New  York.  ■  prominent  place  among  the  clement.s  .adjustment  for  seasonal 

licccntly.  how  ever,  as  a  result  of  accounting  for  economic  detenora-  tendencies.  Ihe  external  shipments  of 


riresented  bv  Hie  ' ''eposils  liei.ig  i nnnierha la ne-  .\.  Wardiop,  T.  R.  \Viii.<;op  and  F.  F,  eiease  in  Ihe  lobster  cateh  had  not 

*  ‘  ‘  .  Art  lv\'  n  in  rlr'inrillzl  <1  t  i  I  c  *  I*  I, . , , e,  c- <-\  I  Kaa..  t.  ^  ^ 1 


been  beneficial 


they  would 


\  II  \Mi 
i;..i.i..,-.  i; 
i  .  ..iiiiiii.  I 


t  rrnn .  Itali  In 
I  R  \>U. 
Ul.Ux.  .\.  C 


W.  I)  Pi^rct*'  . 
"I.  I  IhIiian .  n  Iv 
ncir»«'»i4t  .  I  l«lif«T 


iiuernalionai  cvrnKs  the  European  tion.  During  such  a  period  produc-  Ljcitel  bein'*  2  746000  pounds  Ex- 

price  for  gold  proved  lo  be  higher  ers  and  owners  tend  to  be  at  a  dis-  po,.,3  zinc  were  14.0, =18.000  pounds. 

Mian  Hie  Fnitcd  States  price  and  advantage  Becaiise  of  the  time  lag  Uhe  adjusted  gain  being  more  than 

our  Dominion  Government,  roeog-  between  the  purchase  of  raw  ma-  gg  cent.  Gold  shipments  from 

nizing  the  right  of  the  Canadian  terials  and  the  incurring  of  wage  l^jnes  at  210.500  ounces  showed  mod-  , 
gold  producers  to  obtain  the  high-  ernor  expenditure  before  the  pro-  prate  decline  even  after  qejson  il  id. 
ost  w  orld  price  for  their  product,  duct  may  be  placed  upon  the  market,  instment  Shinmenta  of  silver*  w  ere  ' 
made  arrangeincnts  to  handle  the  it  is  difficult  for  business  enterprise  It*  a  much  lower  Icv^l  than  in  the  j 
Canadian  gold  production  as  agents  to  be  conducted  at  a  profit.  The  preceding  month.  The  export  of  the 
for  the  produeors  and  sell  tn  lam-  .siibstanfial  gam  in  the  index  of  bp^^pr  grades  of  asbestos  indicating  I 
don,  Ihis  results  iii  a  con.siderably  wholesale  prices  for  two  consecutive  preparation  for  construction  opera- 
largcr  roturn  than  we  lornierly  re-  months  is  con.sequently  a  fact  of  ira-  tions  In  other  countries  was  4.99." 

(  Piled  or  would  liavc  received  had  I ''tense  potential  importance  to  Cana-  pompared  with  3  641  in  Mareh 

the  former  inelhodof  .settlement,  dian  producers.  The  disparity  be-  of  the  principal  products  of  the 

been  followed.  tween  prices  of  raw  materials  not-  industry  showed  gains  in  the 

'I  would  like  10  liere  pay  tribute  abl.v  farm  products  and  of  manii-  „,pn,b  for  whieh  statistics  are 
lo  the  laii  ness  of  the  (  anadian  J  factured  goods  was  one  of  the  mam  g^.^jlj^bip  The  marked  gain  in  Ihe 
Government  to  the  gold  producers ,  nialadjiislnients  of  the  recent  de-  output  of  wheal  flour,  oatmeal  and 
in  Ihiis  nieeting  Hicir  w-i.^hes.  Their ,  prcssion,  reacting  on  the  manufac-  ..oiipd  oats  was  a  feature  In  Hie  sla- i 
action  w  ill  not  only  result  in  giv- 1 'ut'er  through  the  breaking  down  of  (ig/ips  considered  here  The  tun¬ 
ing  (  anadian  producers  the  price ''lif  houP  market  by  the  exhaustion  duelion  of  su-'af  w  as  46  4.-,,>  onn 
Hiey  are  iii.sH.v  enliilcd  to.  but  i  "f  purchasing  power.  The  spec-  _ ..  hi.  r,- 


Hiey  are  jii.sHv  cnliHerllo.  but)  of  Purchasing  power  The  spec-  pompared  with  .5:..4:'.2,)HiO 

greaily  increa.se  the  as.sct  value  oC;  aculai-  gams  in  wholesale  prices  'u  Loiinds  in  Ihe  preceding  month.  Fx- 
Hie  gold  laine.s  lo  Hie  country  in  ;  the  last  two  months  have  been  in  Pbpp^p  3,,^  p^o„p,, 

i  rolongaiion  of  life  and  will  lead  raw  materials  romprising  mainly  ^.ppp  , bp  former  sliow- 


Tn  Ihe  forestry  group,  exports  of 


10  inaicri.Hly  ineica.scd  gold  pro-  fa''.lii  P;o''"<’ts  ami  non-ferrous  met-  ^  .,1  after  seasonal  adiustment.  I 

'l"r'ion  ^  ,  J*’"'  ^  'o  '''ofc  Hie  I  TT,p  tires  was  maintained 

Lxfri-  Ithideiid.  g, IP  between  prices  of  raw  materials  _.,f,p,.  pdiii.simeni  for  seasonal  leri- 

''Sliaielioldei  s  w  ill  li.ivc  received  !  and  finished  products,  giving  divert  deneles,  ' 
wlili  iilca.ui re  tlie  a nnoiincemenl  of  I  relief  lo  the  primary  producer  and  }/.  if  :f. 

ail  cMia  dividend  iiayable  wiHi  (i,c  i  cslablishing  more  whole.sonie  eondi- 

resiilar  diiideiid  on'  the  L'lUh  in-i'miis  for  the  manufacturer.  'I'he  Tn  ihe  forestry  group,  exports  of 
lani.  'I'lii.s  e\ti-i  diiidciirl  has  been ' 'ndex  of  wbolesale  prices  moved  up  "'oodmilp  and  shingles  slinwed  ad- 
leclared  in  pii  isiia'iiee  of  Ihe  policy;  a  wliole  point  in  .April  following  the  '  .lusted  gains,  while  the  exiernal 
I'yoiir  direciors  to  [lay  extra  divi-  sain  of  cight-tenlbs  of  a  point  In  the  I  movement  of  boards  and  planks  was 
deruls  wlieiievci  the  position  of  the  Preceding  month.  Fxpres.scd  as  a  1  In  lesser  volume. 

•oinp.iii.v  wanaiits  siicli  action.  percentage  of  the  1926  average,  the!  I'he  gain  in  Hm  eonsi  rnelion  con- 

"Tlie  reeen  lew  in-  Ihc  Govern- ! 'ndex  number  was  65.4  in  April  com- i  tracts  awarded  in  April  at  SS.iiuS.- 
lueni  Ilf  a  tax  of  five  per  cent  on  j  Pared  with  64.1  in  March  and  63.6  in  000  compared  w  ith  $3. 1 92,1100.  was  a 
Hie  diiidcnd.s  paid  in  mining  and  1  T’chruary.  The  index  of  Canadian  |  sign  of  Hic  times.  A  marked  gain  | 
Hicr  companies  to  be  deducted  by  ,  f'Cd  products  w  as  41.1  in  April  com- ;  is  anticipated  in  Anril  from  i  ca  onal 
Hic  company  paving  Hic  dividends  I  Pared  with  38.0  in  March,  and  non- ;  consideration  bill  thcincrca.se  in  Ihis 
h.as  ipsulU'd  i  i  considerable  loss  f  fc'i'oiis  metals  were  60.5  compared  i  case  was  far  in  excess  of  nornial. 

and  irrii.iHon  on  Hie  part  of  our|"  ith  59.8.  '  :  The  gain  in  carloadings  w  as  al.-o  a 

non-iosideiii  .sbarcboldcrs.  Manifest-!  «  f  ¥  »  ,  nio.sl  significant  development.  I  lie  , 

)y  Hie  al  soi  piion  of  tlic  tax  liv  Ihe  'I'lie  rapid  appreciation  in  Ihe  prices  ;  total  was  I61.oul  in  April  eomparerl 

e'ompaii.i  involves  dil fieiill ics  which  of  speculative  commodities  has  been  '  with  157.116  in  Hie  preceding  month, 

it  is  not  easy  lo  (ivcrcomc.  '  I  duplicated  by  the  pronounced  ad- I  the  trend  being  eonlrary  to  seasonal 

'.At  Hic  present  time  tlieic  are)  " 

8.230  sliareholdcrs  of  which  nuni-:  w  r  J  «  t  ^  J 

"Z  IS Warned  to  be  on  Guard 
'“Sr;  ,„o, „.|  Against  New  ‘•Fashions  in  Fakes  , 

rectors’  report  forwarded  lo  vou ! 

with  nolice  of  this  meeting  ‘the  New  York.  —  Asserting  that  the  by  misrepresentations.  Ihe  report  j 
n«t  assets  of  youi'  subsidiary,  in-  public  is  once  more  becoming  “in-  de.scribes  the  actiiitics  of  scieial  j 
lernatioual  Bond  and  Share  Corpor-  vestment  conscious,'’ the  Better  Busi-  concerns  which  have  been  defrauding 
atlon,  h.no  increased  in  value  as  •  ,  job  hunters  recently  by  offering  them 

ot  .'lay  5tli,  from  $2,687,279'  ,0 1 'i'css  Bureau  of  New  York  City  in  its  employment  on  condition  that  they 
$3,041,745.  '  *'  ""  I  annual  report  warns  that  the  erst-  wHll  invest  their  savings  with  the 

“The  exteusiou  of  tbe  ore  zone  I  tipster  sheet  operators  and  company,  and  then  discharging  these 

to  the  li  es'  on  tbe  lower  levels  |  charlatans  are  not  losing  ne'w  employes  after  a  few  weeks 

mentioned  by  the  general  niana.ger  Time  in  taking  advantage  of  this  unless  they  are  willing  to  put  up 
iu  his  report  has  been  further  de- 1  of  public  attitude.  additional  funds, 

veloped  since  January  1st  last  and  number  of  these  racketeers  of  ___________ 

values  below  the  2!750  foot  level  The  financial  world  are  apparently  m  ‘i*  T  Jir  T  Srrlra 
are  somewhat  higher  than  the  aver-  testing  out  their  sucker  lists  and  IViannme  I .  OC  I.  oeCKS 
4ge  mine  grade.  During  the  cur-  s'"®  laying  peir  plans  once  more  to  Lower  Depredation  Fund 
i’6lit  year  ha^e  put  in  sight  on  victimize  the  public,  the  report  _ _ 

these  levels  over  $1,000,000  of  ore  *Tates.  "It  is  necessary  for  the  m-  Fr-iifax  — The  Alaritime  Telearanh 
above  $8  grade ’’  vestor  in  this  period  of  transition  to  Halifax,  me  .xiantime  leiegrapn 

_  exert  extreme  caution  arad  obtain  and  Telephone  Co.  has  made  appli- 

HBAV y  G.yix  i.uusTFii  EVPOHTs  reliable  information  about  prospec-  cation  to  the  Public  Utilitie.s  Board 
in?rVa.«i''^  ii~n  J’  '“vestments,  before  making  his  for  permission  to  effect  substantial 

I  porta* H (III"  (';in!i(iy"by  Hi’e*' rni'tpd  commitments."  reductions  in  its  depreciation  fiiiv' 

^ i\ mBdiiiii,  ihi-  amount  ’  heing  !>i,!)7i!  The  bureau's  report  points  out  Decreases  ranging  from  19  lo  40 
'’**"'’7'' if '■“''.'i!''''';;!  fsHS  in  that  with  the  return  of  legal  beer  per  cent,  are  asked  for  iiom.s  eov- 

f  iVl.t  ini|>oi7«' i)>  iiVr  rnrtrd"'K'ing^  **  S'cal  impetus  has  been  given  to  ering  depreciation  Itirough  inade- 
om  ficin  raiiada  lotHiiod  j.iiiiin  the  flolalion  of  stock  promotions  of  quacy  and  obsolescence,  while  ilie 
ounda  .*.1  agiiinsi  I'.'.nip)  in  ihi‘  .«anip  breweries,  iibcluding  some  with  little  company  seeks  reduction  of  from  2) 
ihe  7oiimr  .aiVrh'iig'pai  'iTiiirp  <’7 about  chance  for  successful  operalioin  and  fo  5.25  per  cen..  under  the  head  of  I 
$124,000  a.s  agiiinai  tt'.i.noo.  'others  whose  shares  are  being  sold  general  depreciation. 


Jnvestors  Warned  to  be  on  Guard 
I  Against  New  Fashions  in  Fakes* ^ 


jBeltLFLcl  eacU  ^ 

COmCRETE  JOB 

stanxL  kuMarecU  v 

WORKERS  i 


The  engineering  adaptabilin’  of  concrete 
is  almost  endless.  It  may  be  mixed  and 
poured  on  the  job  or  precast,  as  in  the 
case  of  pipe  and  hauled  to  the  site  of  the 
work  for  installation. 

Vi'hatevcr  its  application,  concrete  is  per¬ 
manent  and  fire-safe  and  means  work 
and  pay  to  Canadian  workers  in  many 
fields  of  activity.  It  is  All-Canadian  and 
keeps  your  money  in  Canada. 

The  cement  itself  is  Canadian  through 
and  through;  so  are  the  sand,  gravel  and 
crushed  steme,  while  Canadian  mills  and 
Canadian  lumbering  firms  supply  the  re¬ 
inforcing  bars  and  form  lumber.  Al! 
these  materials,  hauled  by  Canadian 
transporting  companies,  mean  work  right 
here  in  the  country  at  a  time  when  it 
is  needed  most. 

No  matter  how  large  or  small  the  job, 
you  can  specify  concrete  with  certainty  of 
economy  and  satisfaction.  Tell  us  what 
you  want  to  build  and  we  will  show  you 
how  to  use  this  All-Canadian  material  to 
your  own  and  your  country’s  advantage. 
Write  our  Service  Department. 


CANADA  CEMENT  COMPANY  LIMITED 

Canada  Cement  Company  Building  •  Phillipa  Square,  Montreal 
Sales  Offices  att  Montreal  Toronto  Winnipeg  Calgary 


.  Ml 


Halifax. — The  Maritime  Telegraph 
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b!oii(J  benefitj?.  But,  in  the  lig;ht  of  sueh  conferences 
in  the  past,  it  is  very  doubtful  whether  such  an  under¬ 
standing  can  be  arrived  at. 


Some 
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Tourist  Business  is  Good  Business. 

j  N  recent  years  it  has  become  generally  recognized 


that  the  tourist  business  has  become  one  of  Can 
ada's  most  important,  and  certainly  one  of  the  most 
profitable,  industries.  This  acceptance  has  been  based 
not  only  on  the  volume  in  dollars  spent,  but  because 
the  margin  of  profit  has  been  much 
the  exportation  of  products  to  a  similar 
involved.  The  tourist  industry  thus  becomes  of  the 


Flies  in  the  Roosevelt  Inflation 
Ointment 


SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $1.75  for 
month*.  In  Great  Britain  $3.00  a  year  Canadian  funds. 

In  the  United  Slates  $3.50  a  year;^$^00  for  six  months.]  highest  importance  as  a  factor  in  adjustin 

national  balances. 


By  COL.  LEONARD  P.  AYRES* 

V*ice-President  Cleveland  Trust  Company. 

ASOI'N'D  mc.'ncy  is  ouc  in  which  all  j  through  May  6.  The  upper  line  |  will  not  be  possible  for  corporations 
ficople  a(  luiinc  and  abroad  have  I  shows  the  movements  of  the  average  |  to  finance  new  construction  or  the 

purchase  of  equipment  by  the  float¬ 
ing  of  bonds,  for  no  one  will  be  will¬ 
ing  to  buy  bonds  that  he  expects  to 

hiin:;o  and  a  standard  of  value.  His-  I  The  dotted  line  represents  the  price  !  be  paid  off  later  on  in  depreciated 


ni.  out  Dccause  *  penpui  noinc  ana  auroaa  nave  ;  snows  ino  movemenrs  or  me  average 
greater  than  ii  confidence  because  of  their  )  prices  of  all  the  stocks  traded  on  the 

lar  value  were  ^  *^*’**  *^*^'^^*  **  "  ***  t^ontinne  to  *  New  York  Exchange.  The  advance 

.  ^  ^  I  serve  adequately  as  a  medium  of  cx-  *  has  been  more  than  35  per  cent. 


Foreign  Subscriptions,  $5.00  a  year;  $3.00  for  six  month 

ADV'ERTISING  Rate  Cards  on  application  at  all  our  offices 
or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  “Fintimes*;  W.  U.  Code. 

HEAD  OFFICE  Montreal.  Lancaster  0281.  AH  Depart* 
menla. 

TORONTO  OFFICE:  226  Bay  Street.  Representative,  R.  V. 
Rittenhouse.  Phones,  Elgin  2465*2466. 

U'ESTERN  REPRESENTATIVE:  Geo.  D.  Giltus.  143  Vancou¬ 
ver  Hotel,  Vancouv'er,  U.C. 

LONDON.  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  fit  Co.,  Rep¬ 
resentatives. 


Most  of  the  statistics  given  in  connection  with  the 
tourist  business  are  necessarily  vague,  but  in  his 
address  before  the  Progress  Club  of  Montreal  this 
week,  D.  Leo  Dolan,  director  of  the  New  Brunswick 
Bureau  of  Information  and  Tourist  Travel,  gave  some 
figures  which  visualized  the  industry  in  a  very  defin- 
ite  way.  In  New  Brunswick  there  is  the  important  '  tant  requisite 
revenue  secured  from  trout  and  salmon  leases  sold  ***‘*^  quantity 


our  inter-  I  torically  it  has  been  repeatedly  dcin-  i  movements  of  15  active  commodities  j  dollars.  A  contractor  would  be 
|oiistrated  Ibal  the  continued  main- !  as  reported  by  Moody.  The  flue-  foolish  to  bid  on  an  extensive  con- 
lenaiicc  of  such  confidence  depends  i  tuations  have  corresponded  closely  struction  project,  for  if  prices  of  ma- 
on  two  requisites.  Tbe  first  is  that  !  with  those  of  the  slocks,  but  the  ad-  tcrial  and  labor  should  advance  rap- 
thc  moi’.ey  shall  be  based  on  some- '  vance  has  been  far  less.  The  dash- |  Idly  during  the  work  his  contract 
thing  of  Intrinsic  value  such  as  gold, !  ed  line  represents  tlic  price  changes  i  might  well  ruin  him.  Similar  con- 
iisually  through  free  convertibility  '  of  60  bonds  in  the  Standard  Statis- I  siderations  will  militate  against  the 


into  coin  or  bul¬ 
lion.  'I'he  second 
and  more  impor- 


Devoted  to  the  mtercsts  of  the  investing  public  in  the  largely  to  American  sportsmen:  these  leases  cover  688  1 1’/ 
belief  that  the  confidence  of  capital  is  essential  to  the  miles 'of  stre-ims  and  26  hikes  The  r-mital  invest  1.^  credit 

stabditu  of  finance,  the  prosperiti,  of  industn,  and  Ihr  ,  ^  "P”" 


fitabtlitg  of  finance,  the  prosperity  of  industry 
development  of  our  resources. 

MONTREAL,  FRIDAY,  MAY  19,  1933. 


Inflation  and  Its  Antidotes. 

WAVERING  confidence  in  world  currencies  has 
been  further  shaken  by  the  action  of  the  United 
States  in  going  off  the  gold  standard.  European  ex¬ 
changes  are  still  fluctuating  as  various  interpretations 
are  placed  upon  this  action  and  its  possible  conse¬ 
quences,  particularly  since  it  has  been  indicated  that 
it  means  repudiation  of  (he  gold  clause  in  relation 
to  the  payment  of  interest  on  bond  and  other  con¬ 
tracts.  The  whole  situation  has  become  very  tense 
and  most  complicated,  and  the  desirability  for  some 
united  action  at  the  World  Economic  Conference  be¬ 
comes, more  and  more  apparent. 

The  dangers  of  competition  in  Inflation  between  na- 
tion.s  are  generally  recognized,  but  experience  tcachc.s 


ment  in  298  camps  and  club  house  equipment  and  im 
'  provements  of  all  kinds  was  estimated  at  5985.000  in 
'  1931,  while  the  estimated  capital  value  of  private 
1  riparian  rights  was  estimated  at  $600,000.  It  was  in- 
I  dlcated  that  in  1931  1,000  persons  were  employed  as 
i  guardians,  guides,  cooks,  etc.,  involving  an  expendi¬ 
ture,  including  general  expenses,  of  .$922,423. 

The  tourist  industry  is,  then,  one  that  warrants 
careful  development,  judicious  expenditures  for  publi¬ 
city,  public  investment  in  transportation  and  other 
facilities'  and  regulation  of  all  public  and  j 

branches  of  the  business,  to  insure,  that  tourist  visitors  ;  ^  ,s  t  o  r  ^  and 

are  accorded  every  consideration;  their  goodwill 
the  best  advertising  that  the  industry  can  have. 


shall  he  kept 
Hinder  eomplclc 
control  and  close¬ 
ly  adjusted  to  the 
needs  of  agrieiil- 
t  11  r  e,  industry, 
and  trade. 

When  money 
has  eontiniied  to 
lack  both  these 
requisites  the  ul¬ 
timate  and  inevit- 


The  Catholic  Church  Speaks  Sanely. 


;  great  suffering 
I  for  the  people.  In 
■  this  country  we 
j  have  temporarily 
i  given  up  one  of 


‘IT  THEN  a  pronouncement  Is  issued  by  the  high  dig-  ■  sound^'^mo'^e'- 
»  »  nitarlos  of  the  Roman  Catholic  Church  relating  py  ‘  suspending 
to  economic  or  social  conditions  it  will  he  found  in-  !  <•  o  n  v  e  rtabilitj 
is  ilifficult,  if  variably  that  the  conclusions  reached  are  based  on  ,a  i 'tito  gold.  We  have  almost  aban- index, 

There  is  s'Pcond  requisite  by  fall-  MPS's  *han  »  ih'rd  as  great  as  that 

1  ,  , .  .T  -1  J  c  ..ii.u  ,  '  itt^  to  im'liide  in  onr  new  monetarv  i  i.be  slocks.  hinally  the  lowest 

recognized  in  the  United  States,  not  only  by  those  revealed  frequently  a  conviction  of  the  futility  of  provisions  for  adeSe  i ''eP'-es'cnts  the  gold  value  of  the 


that  where  inflation  is  once  started  it 
not  iinpossihlc,  to  control,  and  this  danger  has  been  careful  .study  of  trends  over  long  periods 


This  advance  has  been 


who  have  opposed  the  government's  program,  but  by  social  experiments  and  political  movements  which  ob-|conlrol  mcr  the  amount  of  new 
f’rcsidcnt  Roosevelt  himself  and  others  respon.sible  for  viously  reflect  only  the  conditions  of  the  day  or  the  !  money  that  may  he  (•ledltcd.  and  of 
his  policy.  :  ambitions  of  those  ■who  would  capitalize  unrest  or  '  Pt'Ttk 

So  far  as  Canada  is  concerned,  the  government’s  ( or  ;  other  passing  phases. 


credit  that  can  he  based 
upon  it.  We  have  taken  the  one 
r  .precaiiljon  of  giving  new  restraining 

.Mr  Bennetts)  decision  has  been  to  do  nothing  fur- i  It  is  not  surprising,  therefore,  to  find  a  communique  j  powers  to  the  Re.serve  System  in 
llior  towards  inflation  in  this  country  pending  the  I  addressed  to  the  Roman  Catholic  population  of  the|''ase  a  runaway  inflation  should  get 
World  Conference.  And  the  fact  that  conditions  here  ;  Province  of  Quebec  by  the  Council  of  Bishops  derlar-  and  an  emergency  should 

arc  definitely  reflecting  developments  in  the  United  ing  that  "the  capitalist  system  is  undoubtedly  ba.sed 
States  has,  no  doubt,  been  a  factor  in  this  decision,  i  on  a  true  conception  of  human  nature  and  is  best 
In  an  address  before  the  Ontario  Mtmlcipal  Electrical  adapted  to  the  economic  welfare  of  humanity."  Capl- 
.A.s.sociation  a  short  time  ago,  Rt.  Hon.  Arthur  Meighen.  talism,  it  is  found,  is  "the  system  in  which  men  con- 
(.lovcrnment  leader  in  the  Senate,  decried  anything  tribute  either  capital  or  labor  to  general  economic 
likr  a  race  in  inflation,  but  suggested  that  an  Interna-  welfare."  Following  .are  other  points  made  in  the 


tinnal  adjustment  could  be  made  if  at  the  coming 
Ucotiomic  Conference  the  unit  of  currency  of  great  j 
countries  is  commeusiirately  reduced  in  gold  content 
.and  tlie  price  of  gold  increased.  He  pointed  out  that 

if  a  value  wa.s  fixed  on  which  all  agree . not  higher  : 

Itiau  the  $20.60  per  ounce,  the  present  basis  then  the  | 
gold  content  of  the  British  pouml,  the  American  clol- ! 
la:-,  the  Canadian  dollar,  and  the  French  franc  would, 
lie  proportionately  reduced.  All  countries  could  then  ' 
go  back  on  the  gold  standard.  The  effect  of  such  a  ' 
.'<lep  would  be  to  narrow  the  chasm  between  debtor  j 
and  creditor. 

Whatever  benefits  are  to  be  derived  from  inflation,  : 
and  inflation  now  being  an  actuality,  it  seems  highly  | 
desirable  that  some  action  should  be  taken  for  control ! 
ill  a  broad  waj'.  And  the  World  Conference  offers 
an  opportunity  lo  adopt  the  suggestion  of  Senator 
Meighen  or  to  take  such  other  steps  as  %vni  lend  tn 
check  competitive  inflation,  the  consequences  of  which 
might  easily  be  more  serious  than  the  conditions  which  , 
it  is  desired  to  remedy.  I 


Trade  Prospects  At  World  Conference. 

RADE  agreements  are  invariably  two-edged  wea- 


communlque  : 

1.  In  acrordaiu'i'  with  the  doctrine  of  the  ("hurrb 
and  special  direct ion.s  given  by  His  Holiness  the 
Pope,  the  Council  of  Bi.shc'p:-;  conilcmns  Soviet 
•'lominuni.'^ni  .a;:  mueb  fV»r  the  irreligious  spirit 
which  attaches  to  if  a.s  for  the  revolutionary  spirit 
which  it  fosters  in  social  matters. 

2.  Sy.slems  of  snciali.sm  and  rollectivism  whirb 
minimize  the  importance  of  liberty  and  private 
initiative  In  political-economic  matters  arc  also 
condemned, 

3.  The  Council  of  Bishops  warns  the  faithful 
against  those  attractive  .systems  of  socio-political 
organization  which  more  nr  less  openly  advocate 
force  as  a  means  of  correcting  abuses  in  the  pres¬ 
ent  order  of  things. 

4.  The  Council  of  Bi.shops,  mor.eover.  regret.s 
and  deplores  misapplication  of  the  capitalist  sys¬ 
tem  which  has  resulted  in  undue  concentration"  of 
riches  into  a  few  hands  and  consequent  poverty 
for  other  classes. 

5.  Elimination  of  present  abuses  in  the  political 
organization  of  the  world  ran  only  be  brought 
about  on  the  basis  of  a  clear  conception  of  Chris¬ 
tian  charity  and  justice  aided  by  wise  social  legis¬ 
lation. 

It  must  not  be  concluded,  however,  that  the  church 
finds  that  all  is  -well  in  the  capitalist  system 


hr  ilcrlarcrl. 

The  new  leri'^lation  alms  to  pro¬ 
duet  inflation  by  supplying  money 
and  eredlt  more  rapidly  than  the 
needs  of  husiness  require,  and  so  to 
indiiee  general  priee  advances.  It 
gives  the  President  power  to  make 
effectlvp  four  provisions  for  inereas- 


dollar  as  reflected  by  the  exchange 
quotations  for  the  money  of  France, 
Belgium.  Switzerland,  Italy  and  the 
Netherlands. 


granting  of  mort¬ 
gage  loans  to  fin¬ 
ance  building 
lonst  ruction. 

¥  »  ¥ 

The  new  farm 
relief  act,  with 
inflationary  pro  j 
visions  added, 
strikingly  exem¬ 
plifies  the  simple 
faith  of  Amer¬ 
icans  in  the  effi¬ 
cacy  of  legisla¬ 
tion.  The  purpose 
of  the  enactment 
is  to  make  farm¬ 
ing  p  r  o  f  i  table, 
and  debts  easy  to 
pay.  The.  Con¬ 
gress  has  passed 
a  law  providing 
for  these  two  out- 
eomes,  and  11  is 
being  acclaimed 
with  general  sat¬ 
isfaction.  Its  pro- 
■  visions  have  not 
.vet  been  put  into 
effpet,  but.  con¬ 
fidence  in  their 
potency  has  al- 


Canaila 
Permanent 
accumulative 
bonds  with 
interest  at  5% 
per  annum 
compounded 
half  .  yearly 
offer  an  attrac¬ 
tive  opportun¬ 
ity  for  the  safe 
and  remunera¬ 
tive  investment 
of  sums  large 
or  small. 


^  Canada 

PERMANENT 

Morhqaqe  Corporahion 


320  Bay  Street,  Toronto 
Assets  exceed  970  000,000 


ready  produced  a  general  stimulation 
of  most  forms  of  husiness  activity. 

The  chief  purpose  of  the  act  is  to  give 
agricultural  commodities  the  piir- 
chasin.g  power  that  they  had  just  be¬ 
fore  the  war,  and  lo  retain  that  ad- jmoxilties,  and  that,  the  exchange  value 
vantage  for  them.  The  principal  ]  of  gold  for  silver  was  six  times  as 
obst.acle  to  this  is  that  the  history  of  great,  in  1932  as  In  1915. 


price  movements  shows  that  in  a 
progressive  society  there  are  no  such 
things  as  unchanging  price  relation¬ 
ships  between  important  groups  of 
goods  or  between  Individual  commo¬ 
difies. 

The  most  astonishing  provision  of 
the  farm  relief  act,  authorizes  the 
President  to  provide  for  the  unlim¬ 
ited  free  coinage  of  silver  at  a  fixed 
ratio  with  gold,  and  in  that  event  in¬ 
structs  the  Secretary  of  the  Treasury 
to  maintain  their  parity  of  exchange 
value.  The  act  implicitly  assumes 
that  this  could  be  done  despite  the 
fact  that  both  metals  are  world  corn- 


ins  our  money  supply.  The  first 
allow.s  him  to  enl.irse  I’erleral  Tte- 
^e|•^e  credit.  This  would  provide 
expansion  if  b.snks  .and  Imsinessmen 
.'^timilil  nse  tlie  eredit  so  rendered 
avail.ilile. 

Sin  li  an  inflation,  held  within  rea- 
sonalile  limits,  would  lie  henefirial. 
fiir  ii  would  ?esnlt  from  husiness 
aelivilv.  To  be  siu’cessful  it  must 
tie  liascd  ni 
is  embodied 
I'he  otlier  Ihree  provisions  tend  tn 
nnllify  the  eonfidenee  requisite  for 
the  siieeess  of  the  first  meastire.  One 
Is  for  the  printing  of  fiat  money,  an¬ 
other  for  debasing  tlie  gold  dollar. 


The  records  of  prices  In  'England 
since  that  country  left  the  gold  basts 
for  its  currency  In  September  of 
1931,  are  most  interesting,  but  It 
docs  not  appear  likely  that  they  will  j 
greatly  help  ns  in  our  attempts  to 
deal  with  our  own  new  problems. 

England  has  not  permitted  any  im¬ 
portant  expansion  of  her  paper  cur¬ 
rency,  and  she  is  rarefully  safe¬ 
guarding  her  money  against  any¬ 
thing  that  might  even  threaten  to 

develop  into  real  inflation.  England  ftfanting  of  mortgage,  loans  to  fin 
was  forced  off  gold,  hnf  she  is  nev- j  anee  building  constructltm. 
ci-theless  retaining  sound  money.  i/. 

The  upper  lines  In  the  diagram  | 
represent  the  monthly  movements  of  ; 
three  priee  series  in  England  since  : 

September  of  1931.  The  average' 
prices  of  August  are  taken  ns  being 
equal  to  lUo.  During  the  20  months 
onfiilenee.  for  credit  j  that  have  elapsed  since  then  coin- | 
faith  in  the  future.  Imodily  prices  have  changed  little  ex¬ 
cept  for  a  rapid  rise  In  the  first  two 
months  that  has  since  then  been  , 

lost.  Stock  prices  advanced  sharp-  I ^  ^  u 

ly  for  one  month,  declined  irregular-  '  I’''"V'Ptons  have  not  yet  been  put 
ly  for  eight,  and  then  recovered  tn 


Where  is  the  United  States 
Headed  For? 


TF  Mr,  ,lohn  .Maynard  Keynes  Is  as 
human  as  the  rest  of  us  he  must 


The  new  farm  relief  art.  w-lth  In¬ 
flationary  provisions  added,  striking¬ 
ly  pxemplif'ca  the  simple  fa, 1th  of 
.Americans  in  the  efficacy  of  legis- 
latnon.  The  purpose  of  the  enael- 
meiil  is  to  make  farming  profitable, 
and  debts  easy  lo  pay'.  The  Con¬ 
gress  has  passed  a  law  providing  for 
these  two  outcomes,  and  It  is  being 
acclaimed  with  .general  satisfaction. 


and  the  third  for  the  unlimited  coin- |  a  level  about  eight  per  cent,  above 
age  of  silver.  jthe  starting  point',  and  there  they 

have  since  remained.  Bond  prices 
changed  but  little  during  the  first 
four  months,  but  since  then  they 


At  present  we  liavo  no  direct 
I  money  inflation  in  this  country,  hut 


we,  hav('  under  way  a  series  of  ac- j  have  been  steadily  advancing, 
live  speciilailvo  movements  based  •,  An  Englishman  endeavoring  to 
on  Ihe  anticipation  of  inflation.  Our,  keep  his  funds  profitably  invested 
formal  abandonment  of  the  old  goldjdurin.g  the  past  two  years  would 
basis  for  our  currency  was  proclaim- 1  have  met  with  the  greatest  measure 
ed  on  .April  19.  and  since  that  time  |  of  success  by  putting  Ihem  Into  high 
There  the  market  prices  of  securities  andj.grade  bonds.  This  is  quite  contrary 


is  the  very  proper  qualification  that  "the  faithful  must  ,  comiuoditics  liave  been  actively  ad- I  to  the  ordinary  teachings  of  econo- 
''T'RADE  agreements  are  invariably  two-edged  wea-  j,p(.  confuse  the  .system  itself  with  the  abuses  that  may  'nneing.  Prices  of  goods  may  ad-  |  mic  theory  in  such  matters,  and  it 

1  pons:  they  work  lo  the  disadvantage  of  one  conn-  committed  in  its  name.  "  - 

try  while  conferring  benefits  on  another.  The  diffi- ,  .^here  is  here  sound  philosophy  and  pointed  advice 
cult.es  faced  by  those  who  negotiate  such  agreements  capitalist  sys- 

are  seldom  appreciated  and  frequently  ignored  by  the  ^  weaknesses,  has 

industries  and  interests  which  stand  to  benefit.  Thi.s 
phase  of  international  trade -which  has  been  aggra- 
vatod  during  the  tariff  war  which  followed  the  Great 


vance  hceansc  there  is  a  genuinely  i  reflects  the  full  faith  that  the  Eng- 
increasing  demand  for  them,  as  hap-  j  Hsh  still  have  in  the  enduring  in- 
pened  nntahly  during  the  war  period.  I  tegrity  of  their  mone.v.  A  bond  Is 
An  entirely  different  sort  of  price  j  a  promise  to  pay  a  given  sum  at  a 
advance  may  take  place  because  j  fixed  future  date,  and  a  steady  In- 
peoplo  have  reason  to  believe  their  conic  in  the  meantime.  Usually 
money  will  he  xvorth  less  in  the  near  |  bond  prices  fall  In  periods  of  infla- 
fiitiire.  and  so  they  hasten  to  buy  ,  tion  because  purchasers  expect  the 


War-  was  brought  out  at  Ottawa  by  the  Hon.  C.  H.  opportunist.s  to  organize 

Cahan,  Secretary  of  State,  in  explaining  the  new  com- 
iiitTcial  convention  entered  into  with  France,  (and  it 


alnises  referred  to  may  become  so  flagrant  that  they  i  something  w  ith  It.  They  then  buy  !  payments  at  maturity  to  he  made  in 


might  be  stated  in  passing  that  the  attitude  of  the 
House  indicated  that  Mr.  Cahan  was  not  playing  at 


tern  itself  -and  turn  the  world  over  to  communism  or 
some  other  state  of  economic  chaos. 


parly  politics). 


/ 


The  Secretary  of  State  intimated  that  Canada  had 
been  careful  in  restricting  her  general  tariff  increases 
so  as  not  to  offend  the  United  States,  and  that  if  this 
country  desired  lo  extend  her  markets  in  Europe  for  |  Alberta  has  launched  a  campaign  to  promote  the 

jiroducts  now  excluded  by  our  Southern  neighbor,  it  sclc  of  goods  made  in  the  province.  The  slogan  is 
could  only  be  done  by  offering  in  return  concessions  "Luy;  Buy!  Alberta;  Bye-bye  Unemployment!"  Which 
on  imports  from  those  countries  and  raising  the  bar-  sounds  well  but  if  this  attitude  becomes  univer.sal 
rier  against  these  imports  from  over  our  Southern  where  will  Alberta  .sell  her  surplus  wheat,  cattle,  coal 


(lod.s  that  they  do  not  really  nee.d 
now  in  order  to  get  rid  of  their 
slirinklng  money.  It  is  this  second 
kind  of  price  advance  that  Is  now 
under  way  In  ihis  country.  It  pro¬ 
vides  great  opportunities  for  skilled 
speculators,  hut  if  it  is  long  con¬ 
tinued  it  penalizes  every  form  of 
pi'iidcnt  thrift. 

The  lines  In  the  diagram  show 


money  worth  less  than  it  is  at  the 
time  the  bond  Is  bought.  Tn  Eng¬ 
land  people  have  confidence  that 
their  money  ■will  remain  sound. 


The  widespread  enthusiasm  over 
the  prospects  of  inflation  in  this 
country  is  likely  to  constitute  a  seri¬ 
ous  harrier  against  sound  husiness 
expansion.  If  people  generally  be- 


inlo  effect,  but  confidence  in  their 
view  recent  events  in  the  United 
States  with  no  small  degree  of  com- 
placeney,  for  he  may  well  take  to 
himself  credit  for  having  inspired 
the  policy  of  which  they  are  the  out¬ 
come.  He  is  the  father  of  "matnaged 
currency"  and  of  direct  Government 
expenditures  for  "public  work,”  and 
these  are  the  two  main  features  of 
the  Administration's  monetary  pro¬ 
gram.  That  program,  moreover,  has 
been  deliberately  chosen. 

There  was  nothing  in  the  financial 
position  of  the  United  States  to  make 
it  possible  for  external  forces  to 
drive  us  to  abandonment  of  the  gold 
standard.  It  has  long  been  evident 
that  its  abandonment  would  result, 
if  at  all,  only  by  our  own  choice. 
That  that  choice  has  in  a  sense  been 
forced  upon  the  Administration  by 
development  of  an  irresistible  senti¬ 
ment  in  Congress  for  "Inflation”  of 
some  kind  does  not  make  it  any  the 
less  onr  own  choice.  AV’^e  have  deli¬ 
berately  cut  the  anchor  cable  and  are 
off  on  a.  new  course.  AVhere  it  will 
land  us  is  certainly  beyond  this  wri¬ 
ter’s  power  lo  guess,  and  he  has  no 
inientioTi  of  trying.  The  ship  Is  in 
command  of  the  skipper  at  present 
-  but  ii  is  well  In  remember  that 
this  command  has  been  given  him  by 


lhrc<'  price  scries  and  the  gold  value  '  lieve  our  money  is  going  to  he  worth  the  crevi'  and  that  if  can  he  recalled 
of  the  dollar  dally  from  April  17  '  progressively  less  in  the  future  it^at  any  time 


border.  He  said  : — 

This  I  learned  and  I  intended  to  reserve  it  until 
after  the  close  of  the  economic  conference  at  Lon¬ 
don,  but  I  will  say  it  now.  In  future,  if  we  wish 
to  deal  advantageously  with  European  countries 
in  the  matter  of  trade,  and  to  secure  concessions 
from  them  on  the  main  exports  which  go  from 
Canada,  we  shall  find  it  very  necessarv  to  inc rea.se 
our  general  tariff  in  order  to  induce  them  to  give 
u.s  advantages  for  the  purpose  of  coming  in  under 
our  intermediate  tariff,  and  if  we  do  not  do  .so 
we  shall  not  get  the  advantages  in  their  market 
which  are  necessary  to  increase  our  export  trade 
thereto. 

This  world  I  rade  has  not  reached  that  high  plane 
of  idealism  where  national  interests  are  set  aside 
and  the  different  nation.s  are  willing  to  sit  and 
deal  with  each  other  as  brother.s.  giving  the  same 
concessions  to  foreign  industry  in  trade  and  com¬ 
merce  which  they  wish  for  domestic  industry  and 
commerce.  Any  person  who  has  that  idea  in  his 
mind,  that  this  is  not  a  trading  proposition,  should 
have  sat  down  day  after  day  and  week  after  week 
with  me  in  the  discussions  I  had  with  respect  to 
these  matters  with  the  French  commission. 

Mr.  Cahan  has  stated  an  actual  state  of  affairs  in 
connection  with  international  trade  which  should  be 
generally  recognized  by  those  who  would  develop  ex- 


and  other  products  ? 

*^*  'V*  *1^  V 

j  The  government  has  had  control  of  radio  only  a  few 
r.’.t.nths  and  already  it  has  become  a  political  football. 
•And  wait  until  the  commission  has  lo  apportion  the 


The  report  of  still  another  iinpor-  I  closely  on  Ihe  closing  of  the  offices 
taut  cliangc  in  the  investment  field  of  National  t'ity  Company,  and  means 


lire  H 


linn  between  variou.s  candidates  and  parties  during  a  '  HKGBK'n'KB 


in  .Montreal  was  heard 
with  a  great  deal  etf 
regret,  because  it  in- 


Ihat  the  principal  investment  busi 
nesses  controlled  by  large  American 
companies  in  Canada  have  now  pulled 


political  campaign  ?  Or  can  all  election  .speeches  be 
barred  because  they  are  advertising  '! 


Montreal's  city  council  has  turned  "thumbs  down" 
on  any  proposal  lo  reduce  salaries  of  civic  employees. 

I  The  only  development  that  will  change  the  attitude 
of  these  self-interested  politicians,  evidently,  will  be 
an  intimation  from  the  voters  that  there  arc  more  tax¬ 
payers  who  demand  saving  than  there  are  favored 
individuals  who  benefit  by  spending.  The  situation 
centres  at  the  polls. 


Route  is  not  a  practical  one  for  the  shipment  of  cattl 
The  editor  of  the  Winnipeg  Free  Press  .says  that  this 
is  "too  absurd  to  be  taken  seriously  by  anyone  in 
Western  Ganada”  We  are  ready  to  leave  it  to  the 
people  of  Western  Canada  and  the  people  of  Eastern 


IHiCIblON.  dicated  that,  (he  Har-liip  stakes  here.  There  Is  a  gencial 


j  feeling  on  the  Street  that  it  would 
not  take  much  of  an  improvement  in 
;llic  investment  business  in  Canada 
to  bring  some  of  these  large  .Amer- 
'ican  organizations  hack  into  ilic 
Canadian  field. 


I'lie  announcement  that  E.  \V 


port  markets.  And  he  has  made  it  apparent  that,  ,  Canada  as  to  whether  Senator  Burns  or  the  F’ree  Pre;is 
while  the  opportunities  for  improving  this  situation  j  editor  is  to  be  accepted  as  the  authority  on  the  busi- 
throughout  the  world  at  the  London  Economic  Confer- 1  ness  of  exporting  cattle  to  Ihe  British  market, 
ence  are  practically  unlimited,  the  probabilities  of  im- !  i/.  .y.  .y  .y 

mediately  clearing  up  such  a  situation  are  quite  lim-  j  The  Winnipeg  Free  Press  proposes  that  the  Govern- 

I  ment  of  Canada  should  see  that  marine  insurance 
If  the  Conference  results  in  a  general  realization  '  rates  on  the  Hudson  Bay  route  are  reduced  "even  if  it 
among  nations  of  the  need  for  facilitating  trade  10,43  necessary  to  give  the  underwriters  a  guarantee- for 
the  mutual  advantage  of  all  concerned  that  is  about  j  a  few  years.”  Who  then  would  be  carrying  the  ri.sk? 
all  that  can  be  hoped  for.  There  would  then  be ;  why,  our  old  round-shouldered  friend  the  Canadian 
created  an  atmosphere  in  which  trade  diploraat.s  of  i  ^ax-payer,  who  is  already  struggling  under  a  hc.avy 
these  countries  would  be  able  to  conduct  negotiations  |  h.  B.  R.  burden  on  account  of  a  project  which  the 
looking  to  reciprocal  concessions.  An  agreement  on  |  pnlilicians  say  was  talked  of  for  fifty  years  and  which, 


ris,  Eorhes  interests 
were  retiring  from  Canaria.  The 
compan.v  had  become  particularly 
well  kiuown  all  over  Canada,  and 
over  a  period  of  twenty-five  years 
had  Iniill  up  a  very  considerable 
business:  ils  operations  were  always 
highly  regarded  both  in  the  invest¬ 
ment  ficl'l  and  among  other  bond  in¬ 
terests.  'I'he  Canadian  business  was  Beatty  had  accepted  the  appointment 
started  :r.any  years  ago  by  a  young  ‘  of  honorary-prcsideni  of 

Canadian,  who  had  had  his  training  GI..VI>  TO  the  M.A..A.A.  is  in  li.nc  with 
in  the  Boston  office  of  Harris.  For-  IIKLP.  his  general  endeavour  to 

.hes.  This  was  George  E.  Wills,  who  1  help  in  every  movement 

Senator  Pat.  Bums  declares  that  the  Hudson  Bayjopened  the  first  Montreal  office  inland  more  particularly  in  those  that 

tlio  old  Standai-J  building  on  St.  '  have  to  do  with  the  development  of 
■Tames  Street,  and  later  on  the  busi-  j  boys  and  young  men.  It  is  known 
ness  was  operated  by  Ralph  Stephen- ;  that  Mr.  Beatty's  many  duties  give 
son  The  company's  most  active! him  very  little,  if  any,  leasure;  not- 
period,  however,  was  since  the  for-  ;  withstanding  this  he  always  tries  to 
mation  of  the  Harris,  Forbes  Com- |  be  of  help  where  any  constructive 
pa;iy.  Limited  This  was  a  Canadian 
forporation,  the  destinies  of  which 
were  coniroBcd  very  largeli  by 
.lames  Eccies.  an  American  hoy  who 
canic  lo  Canada  .iftcr  having  receiv¬ 
ed  a  very  complete  training  in  tlic 
bond  and  invest mcnl  field.  Since 
I  lull  time  .Mr. 
m;  offers  lo 


though,  the  growth  of  the  city  has 
resulted  in  the  formation  of  many 
new  clubs  in  outlying  districts,  and 
on  Ihis  account  the  central  organ¬ 
ization  has  to  endeaxoiir  to  keep  up 
with  the  requirements  of  all  kinds  of 
sports  in  order  to  draw  the  young 
men  from  at  least  the  central  portion 
ot  the  city. 


By  THOMAS  F.  WOODLOCK, 

In  the  Wall  Street  JournnI. 

It  Is  also  well  to  remember  exact-, 
ly  what  it  is  we  are  aiming  to  do 
Sir  Basil  Blackett  in  a  recently  pub 
lished  book  on  "planned  money' 
says :  , 

"AVe  all  know  that,  im  our  complel 
economic  organization,  the  vast  maj- 
jority  of  transactions  are  not  settleo 
when  they  arc,  concluded,  hut  that 
they  almost  always  involve  rontract:i  f 
expressed  in  money  amounts,  thej 
settlement  of  ■which  Is  deferred  over; 
widely  varying  periods.  In  our  Gold  | 
Standard  world,  it  is  the  purchasing  ’ 
power  of  gold,  as  expressed  in  1hc,j 
general  level  of  commodify  prices./ 
that  determines  the  real  obligations 
(in  terms  of  goods,  in  which  only 
they  can  be  met)  of  all  th^e  con-1 
tracts.  If  the  general  level  of  com¬ 
modify  prices  falls  by  20%,  or,  in 
other  word.s,  if  the  purchasing  power 
of  money  imereases  by  25%,  then  a 
contract  entered  into  before  that  fall 
has  taken  place  will  compel  the 
debtor  to  give  to  the  creditor  a  title 
to  goods  25%  greater  than  the  two 
parties  had  bargained  for  when  they 
concluded  the-  contract. 

“The  total  available  volume  of 
goods,  that  is,  broadly  the  income  of' 
the  community,  has  thus  to  be  divid¬ 
ed  among  the  creditor  and  debtor 
ections  of  the  community  in  dif¬ 
ferent  proportions  than  before.  But. 
as  the  total  volume  of  production  in¬ 
creases  relatively  slightly  from  year 
to  year,  the  greater  title  to  goods  of 
the  creditor  class  can  only  be  met 
by  the  shares  of  the  National  Income 
falling  lo  the  debtor  class  being  cur¬ 
tailed.  It  i.s  this  redistribution  of 
wealth,  and  the  fact  that  the  greater 
title  lo  goods  in  the  hamds  of  the|' 
creditor  section  of  the  community  is.i 
in  times  of  falling  prices,  exercised^ 
haltingly  and  in.  a  class  of  goods! 
quite  different  from  that  which  the 
debtor  class  forgoes,  that  causes  the' 
profound  distiirhances  in  the  ex-' 
change  of  goods.”  ^ 

*  *  *  ¥ 

Thus,  it  is  a  comprehensive  redis¬ 
tribution  of  the  national  income  that 
we  are  planning,  in  order  to  rectify 
the  dislocation  described  by  Mr. 
Blackett.  AVe  arc  to  take  from  theij 
creditor,  that  is  the  employed  wage, 
—  and  salary  ---  earner,  the  owner  of 
"money”  in  any  form,  and  restore  to 
ihe  debtor,  the  entrepreneur  and  the 
merchant  that  which  the  collapse  in 
prices  took  from  them.  We  are  to 
“manage”  the  currency  and  the  "cre¬ 
dit”  so  as  to  do  this.  Then,  presum-, 
ably,  'we  are  to  stop  and  drop  a  new 
(gold)  anchor,  when  wc  have  arrived 
at  a  port  which  looks  like  "nornial- 


I  Campaign  means  greater  activities 
for  different  organizations.  His 
n«siimptinn  cf  the  honorary  presi¬ 
dency  of  the  M.A..A,A.  takes  place  .at 
a  time  when  this  well-known  or.gan- 
ization  has  important  plains  for  a 
I  large  addition  that  will  make  the 
Eccies  has  received  1  healqiiartcrs  still  more  attractive 
0  hack  lo  the  Stales,  'for  the  young  men  of  the  city.  I’or 


the  part  of  all  countries  attending  the  Conference  to 
make  a  sweeping  reduction  in  all  tariffs  of  10  per 
cent,  would  be  a  splendid  gesture,  and  would  entail 


according  to  .Senator  I’at.  Biiin.s.  (oiild  have  hern 
talked  of  for  another  fifty  year.s  with  advanlagca  all 
round. 


bill  tlic  affection  be  iiad  for  T'anada 
always  rcsiillcd  in  liis  desire  lo  re- 
iiiaiii  ill  the  Canadian  field.  AViili  tlic 
rajiidly  (!iaiisin,g  coiidiiions  in  llic 
I'-tatc:'.  o\cr  tb('  iiast  few  years  Cue 
Harris.  I  orbes  firm  was  taken  over 
iiy  I'lc  Chnsf  tian'iiiig  interests,  ;  ,>ut 
it  was  oro’ialdy  due  to  the  (leielop- 
menis  in  thi.s  particular  grout)  tbat 
caused  ilie  Iccision  to  retire  from  the 
it  anadinn  field.  This  move  follows 


Imany  year.s  Mr.  Beatty  has  kept 
;  closely  in  toucii  with  Ihc  work  'if  the 
,  Boys  Farm,  and  always  makes  a 
lioiiit.  when  he  is  idonlified  witli  .any 
work,  to  be  in  constant  touch  wiili  it 
■  in  order  to  lend  it  all  iiossililc  assis- 
lanrc.  In  the  old  days,  viicn  the 
city  was  much  sniallcr.  the  aciivilics 
of  the  English  interests  were  Inr- 
I  sply  centred  on  the  M.A..V..A.  organ- 
'ization.  For  many  years  past. 


Tlic  announcement  that  the  Rocke¬ 
feller  family  would  move  ihcir  busi¬ 
ness  headquarters  to  the 
.\BTAI{|,i:  new  Rockefeller  centre  in 
ADDREiS.S  .New  York  City  recalls 
what  a  notable  address 
tlicy  made  out  of  26  Broadway.  This 
grew  into  being  the  Standard  Oil 
centre  of  the  States,  and  it  was  at 
Ihis  location  that  the  family  made  its 
headquarters  for  forty-eight  years. 

Here  practically  all  the  deals  were 
worked  out  that  resulted  in  such 
enormous  profits  lo  the  shareholders 
of  different  companies,  and  so  much 
happened  there  it  grew  to  be  a  pass¬ 
word  among  financial  interests  to  in¬ 
quire  "AA’hat  do  they  say  at  No.  26?”. 

AA'hilc  the  Rockefellers  leave  the 
former  location  the  Standard  Oil  will 
remain  at  the  old  address.  At  the 
new  jilace  both  .lolin  D.  Rockefeller 
and  .loliii  D.  .Ir.  will  have  their  per¬ 
sonal  offices  on  the  561  h  floor  of  the 
main  seventy  story  structure,  which 
i.s  known  as  the  R.  C.  .A.  Building. 

The  offices  of  Standard  Oil  have 
as.siimcd  very  much  larger  propor¬ 
tions  from  lime  to  time  since  the 
company  .started  at  26  Broadway  in 
1832,  luit.  while  .several  additions 
were  111, ado  to  the  main  liiii'  ling  on  j 
atli-olnin"-  lot-  the  address  alway.s  ic-  ihe  Mnanciai 
mainod  the  saric,  and  it  was  in  this  i.shed  hi  63 
way  that  "26  Broadway"  became  the 
centre  of  Standard  Oil  interests. 


How  shall  we  know  "normalcy"? I 
One  sign  it  must  show,  at  all  events  | 
—  employment.  To  put  men  to  work 
is  the  all  importaiit  task  which  will 
not  wait:  everything  is  secondary  to 
that,  everywhere,  and  no  price  is  too 
high  to  pay  for  ils  accomplishment., 
By  the  degree  in  which  “manage¬ 
ment"  of  money  accom'plishes  that* 
task  will  the  success  of  "manage-i 
ment"  be  measured.  It  is  for  thejj 
sake  ot  "employment"  that  our  entires 
scheme  of  “contract”  relations  ex-J 
ists,  and  if  “contract"  stands  in  thef 
way  of  employment  "contract”  wlllj 
no  doubt  have  to  go. 

It  is  precisely  in  this  that  a  com-  ] 
plete  revolution  in  thinking  is  under  I 
way.  Absolute  sanctity  —  and  there 
fore  absolute  freedom  —  of  contract] 
was  the  essence  of  the  classical  doc¬ 
trine  of  19th  century  economics.  It ' 
was  the  essence  of  that  doctrine  be¬ 
cause  it  was  .an  unquestioned  article 
of  faith  with  that  century  that  under’ 
it  all  things  would  inevitably  resuU' 
for  the  best  in  this  best  of  all  pos-- 
sible  worlds.  It  was  one  of  the  ar¬ 
ticles  in  the  creed  of  "progress"  in 
i  which  all  enlightened  people  then 
i  believed  w  ho  believed  In  nothing  I 
'else.  Now  it  is  evident  that  the  prln-j 
;  cipie  of  contract  is  in  for  some  rough 
handlin.g. 


I•r1nte<4  nnd  pub 
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HINTS 


INVESTORS 


B.  C.  Power  ‘*A”.  (  - - 

/  awi  holding  sonic  "A”  stock  nf  WSQl'IRIES 
a.  C.  Potvcr  Coip.  and  am  icondn  -  jf  iii  vilcts  < 
vtg  whether  I  should  sell  at  to-day  's  THE  i  IS  A  X 

prices  or  continue  to  hold.  but  beyond  tl 

Would  be  glad  of  your  ideas  as  to  I IX  AX  UAL 

-  Inquiries 

R*’'r'  n,.,—-  r-  .  order  to  recei 

eafnine  fnMv  fho 

earning  fully  the  $2  dividend  on  its  rnrloted 
A  stock,  operating  results  for  the 
first  nine  months  of  its  current  fis-  Owing  to 

cal  year,  which  ends  June  30th,  in-  ''cqurrcd^  to  s< 

dicating  that  dividends  have  only  not  be  pi 

been  about  two-thirds  covered  diir-  received. 

ing  the  period.  The  industrial  in-  - 

activity  of  the  past  two  years  has 
had  an  adverse  effect  upon  all  de-* 
partments  of  the  company’s  busi-  *  lOfg 

ness,  especially  the  street  railway, 
which,  in  common  with  all  other  i 
transportation  services  in  the  coun¬ 
try,  has  been  hard  hit  by  the  iin- 1  While  there 
favorable  prevailing  employment  i  lo-drni  b 


/,\Ql.iniES  from  subs- ri-iei  s  in  irgard  to  their  invcslinenls  and 
lovl.lciit.s  are  invitril.  A  n.Sicers  are,  bused  upon  information  ivhicli 
'I  HE  i  IXAXCIAL  TIMES  believes  reliable,  tali'  and  unpreindi.-cd . 
but  beyond  the  e.renise  of  rare  in  .seenrina  su^h  information  THE 
I'TX A^X L-l AL  TiMES  lannot  assume  rvs,>o,i.sibility. 

Inquiries  must  bear  the  signature  and  address  of  the  writer  in 
order  to  rceeive  attention.  Answer.^  thought  to  be  of  public  interest 
will  be  publishea  All  an.swers  are  mailed  provided  postunc  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  lure 
required  to  secure  information  ln•|•onncefion  with  many  of  them,  it 
may  not  be  pos.sible  to  publish  all  replies  in  the  week  in  which  they 
arc  received. 


Carl’nj,-  Breweries. 

Is  H'-err  ann  mark' I  i  r.rir.y 
Breweries  .Mf<  j,  -  Wl:-:!  //w  ;;o- 

silion  of  I  hr  ('arUng  sha  rt  h'dde'- 
who  did  not  e.vchange  his  holdings 
lehen  the  lompany  was  taken  over 
by  the  Ontario  brewing  merger.^  I 
I  hare  noticed  the  preferred  stock  of 
Brewing  Corporation  has  advanced 
sharptn  in  the  market,  which  re¬ 
minded  me  that  I  had  some  Carling 
I  .shares  somewhere  that  I  had  forgot- 
.  ten  about  entirely. 

■Mmopt  all  thi.s  stock  has  been 


I  Nickel — Car  Stocks. 

I  /  have  been  a  reader  of  your  lalu- 
\abl''  paper,  and  cnioy  it  very  much. 

I  Would  like  your  opinion  on  some 
\sto"k.  I  am  holding  .since  1929, 

I  U)  .shares  of  International  Nickel, 
do  you  (onsidcr  this  a  holdT  10 
—  Esharcs  Canadian  Car  preferred.  15 
|.viif/;r.s  common.  Do  you  think  these 
s/o'  t.'s  11  ill  ei'er  go  back  to  30? — 
B.' 

IntcMuitional  .\iekcl  and  the  two 
Canadian  Car  .stocks  should,  we  be-  | 
I  lieve,  be  held  in  the  light  of  pros-  i 
'  ,  pccts  for  an  early  recovery  in  gen-  ' 

'  era)  industrial  conditions.  Tntcrna- 
"Mlional  Nickel  apparently  touched  il.s 
;  low  point  of  operations  in  the  ser- 
,ond  quarter  of  last  year,  since  when 
production  and  caming.s  have  shown 
a  .steady  recovery.  For  the  first 
I  quarter  of  this  year,  results  for 


Hindsight 
Begets  Foresight 


Profit  Making  Possibilities  in 
Preferred  Stocks 

Whtlr  thrrr  apparently  a  scramble  of  sorts  yoiny  on  rn  thr  sfru 


frsin<  f«.^vf£»  I  ivit  D  '  .  which  should  be  made  public  within 

corp.  ncxt  few  days,  it  is  expected 

foi-  it  T(  h  •  I  that  the  company  will  report  sub- 

'  [ho  Tor  JL  n  I  net  ea‘rning.s.  after  all 

’  Rv  Hpo  .c:it in f’  I  !  charges  and  depreciation,  available 

'wifh  ihp'  4  °  A  w  ^.t"^’><|for  dividends  on  the  preferred  stock. 

CCS  vo.^  i  f'or  the  second  and  third  quarters  of  i 

ed  forRrPn.  n  '/  thc  Company  reported  a 

on  ihp  hasi-  f'  sto(K.  defjeji  before  preferred  dividends  in 

quarter.*  Demand  for  nickel! 


There  are  two  echooli  amongtc  investment  bankets  today  The 
one  has  learned  the  lessons  of  eiperience  and  is  determined  to 
apply  them  for  lU  clients'  benefit  and  as  a  matter  of  self- 
preservation  .  .  .  the  other  still  clings  to  the  hope  that  good 
times  will  return  and  that  thc  investors'  memory  is  short 
Perhaps  it  is.  Nevertheless  we  are  adhering  to  the  fiist  school 
and  endeavouring  to  assist  old  clients  and  prospective  new  cliente 
to  recover  their  financial  positions  so  far  as  the  course  of  events 
may  permit.  Only  fools  prophesy  m  the  face  of  current  condi 
tions.  We  are  not  prophets  but  we  are  delvers  for  facts.  A*  a 
preliminarv.  for  instance,  we  have  spent  considerable  time  and 
money  making  a  careful  .tnalvsis  of  the  majority  of  Canadian 
Corporation  Bonds  and  Stocks  .  .  .  Consequently  if  you  send 
us  a  list  of  your  holdings,  we  can  tell  vou  which  of  them  ha'‘e,  in 
our  opinion,  a  fair  chance  of  recovering  and  which  you  should' 
twitch  or  get  rid  of  at  any  price. 

V('e  are  doing  this  gratis  as  a  matter  of  goodwill  building.  Suh'" 
quently,  wa  hope  to  benefit  bv  vour  recognition  of  the  toundn-'- 
of  our  advice.  May  we  help  you? 

MILNER,  ROSS  &  CO. 

350  Bay  Street,  Toronto 


frrrcd  storks,  on  ivhirh  (he 


- -  ..wtsw  wrr  r e»  f  r. f  .-srMffv  ^  ^  1  r  untti  Lri  .  L/enmiiu  lor  niCKCi 

st.orh\s  It  seems  to  me  that  some  gogd  pre-  Coipoiafion  and  ..  »'''ni ■  ,  favorably  affected  bv  the 

e  dividends  arc  comparatively  ns.snied.  an:  J  f^bare.'s  ot  { uptuim  in  the  iron  and'stcel 


elecfricitv  Ms^’and^t  ;  ^’cnlrcteM.  It  is  my  belief  that  the  potential  accrual  over  a  period  industry ^in  the  United  State.s.  and. 

seSe  to^lfo  ' 1  i  c  aa-.,-  n  e  !  with  the  outlook  for  a  further  ex-  - - - - - - 

1  ^  ^  dolua  plus  the  high  dividend  yield-  make  them  even  more,  IViaple  Leaf  Milling  Prcf.  '  pan.sion  in  steel  operations  indica- I 

^  H  eu''  commercialized  of.'iio  /irr  than  many  of  the  common  storks  that  are  being  .sought  after.  :  I  find  your  -Hints  to"  Inve.sfors^’  Cions  are  that  nickel  sales  will  con-  attractive  purcha.se  at  to-day  s  mai 


communities  of  the  progressive  Pu- 


I  would  appreciate  your  ideas  oii  this  .subject,  and  also  your  re,om-  \colnmu  most  helpful 


efficientiyi  meudations  for' attractive  preferred  .stock  pureha.se.s'  at  '  to-day's  'prices.'  Would  appreru’iie  your  opinion  of  |  company  ^wh7ch  has  a”b^'"'copper  i  Period.  This  company  is  aland  there  is  no  a.ssii  ranee  that  this 

I  /'’hou’d  show  early  A  brief  review  of  the.  po.sifion  of  the  companies  and  thr  pa.sf'  record  of  \  I^Inplr  Leaf  Milling  preferred.  T7i  1,-?  production  as  a  bv-product  of  its  I  ^®'"'"®ting  operator  in  the  oil  lefin-  will  again  be  paid, 
beneficial  effects  from  any  pennan-  the  .stocks  would  also  be  apprrciated.--Noasco.  "  '  company  got  into  difficulties  several  niXl  onerat^ns.  sLuId  benefit  by  distributing  field  of  Canada.  I  -  - 


addition,  the 


attractive  purchase  at  to-day's  mar-  paid  a  dividend  la.st  year  of  12'.2<'. 
I  ket  levels  for  a  hold  over  a  moder-  but  thi.s  was  an  interim  payment. 


PRICES 


course,  he  .some  substantia!  profits  cent,  collateral  '  tru.st  bonds\nd!^^  Thc  preferred  stock  of  Maple  Leaf  within  thc  comparatively  near  fii-  “usiness  from  tni.s  source  snouKi  „  ‘  - ;  k.  .  , 

to  ?hr  ***  ^  •'’*cck  shown  on  individual  common  slocks  standing.  Dividends  have  been  '  Company,  at  current  levels  ture  come  bark  to  somewhat  near  f  considerable  influence  on  Direct  Result  of  Expansion  In 

to  thc  cuent  of  .?5  a  share.  ^  over  a  period  of  3  years  due  to  spe-  i  paid  re|ularly  on  the  preferred  sfock  5  -t'--  normal.  ?anv  Imn'enTl  §il  is'  canRaS  i  "  Forthcoming 

I«UI  **A»t  p  KI  D  i tnfluences  and  developments,  |  .since  .-\pril,  1925.  Annual  divi- 1  ft'*’ a  hold  over  a  period.  This  a  fact  in  the  future  outlook  for  Z  nnn  non  shtL?  if  L  Renorf  Unfavorable 

Loblaw  A  — F.  N.  Burt.  but  it  would  not  be  .m  easy  matter,  .lends  at  the  rate  of  .SO  rent.s  a  share  ! company  is  one  of  the  leading  opera-  Tnternational  Nickel  is  the  develop-  of  no  par  value  Keporl  unta 

.4s  a  subscriber  to  your  paper  I  this  stage,  to  pick  out  such  .secu-jarc  being  paid  on  the  common  stock  milling  industry  ef  jment  during  the  past  two  years  of  '"^ye  "re  ouiMano-  ,h« 

u  oiild  appreciate  your  opinion  o,C  rities  from  the  general  list  with  any  The  7  per  cent,  dividend  on  the  pre- 1 products  being  well  !  many  new  indu.strial  uses  for  the  i.f  !r  rnr^.niri^  '  ^cneial  upuaid  i  l\i.-i.  n  m  the 

Loblaw  Groccferia,s"‘'A"  .stork.  What  f»egree  of  a.s.surance  that  yourchoicc  ferred  stock  was  earned  2.1.5  tiniest"'’""  enjoying  a  substantial  white  metal.  The  research  depart-  hnnnl 'nf  vm-  T'shsri  hiiVn^  ^  '  ‘"'a  V  lini  li  itv  .li  in 

w  the  future  outlook  for  the  us.sie^i^'ouid  be  correct.  a.s  a  result  of  operations  for  the  "^rmal  demand  both  in  the  domes- I  ment  of  the  company  has  been  verv  ^omis  of  oOc  a  share  having  announced  by  omiuuui  le.xnle  <  o 

Also  the.  common  stoek  of  F  N  ^s  an  example  to  hear  out  your,  year  1932.  oP^cation.  for  the  ^,g  1930  active  in  develofu^ng  new  sources  of  been  paid  on  December  1st  1930,  on  very  •  horilj  1  he  <n,npa„y  advi.se 

Burt.— -New  Toronto."  !  argument  w-ith  regard  to  the  accni- .  Cffn.Trfin>i  Cnniicra,  Lfrf..  the  dom- '  ^be  financial  position  of  the  com- I  demand  for  nickel,  and,  with  Indus-  '^^nr  \-Psr‘^en  inri  ’‘V  ‘’u)' s  'T’  ‘ 

While  Loblaw  has  felt  to  some  ex-  market  appreciation  plii.s  divi- !  inating  factor  in  the  vegetable  and  i  by  grain  ;  trial  operations  on  anything  like  a  11®"^  u"  '  ended  and  will  be  issu  d  un.nrdia  eb 

tent,  the  effects  of  thc  depression  yield— over  a  period  of  3  years  i  fruit  canning  industry  oMhc  Domin-  !  ^Peculations  undertaken  by  high  of-  |  normal  basis,  sales  of  the  company  P/‘yf"]be'  -^1-  ^  'he  'eb«riucrii  is  a  direrf  le 

due  primarily  to  the  greater  diffi-  »  high  yielding  preferred  slock  .  ion.  has  outftanding%3, 884.500  of  6  ;  ’’S  who  are  not  now  connected  ;  should  be  on  a  considerably  larger  ®  '  j"'.'"  .  ’  ’^nd  roi 

culty  in  maintaining  former  profits  with  comparative  assurance  of  divi- j  pe,-  cent,  cumulative  1st  nreferred  i *he  company.  During  the  :  scale  than  af  nnv  other  juncture  in  lock.  rne  re.  uit.  jci  ^  li.i  laN  n  plat,  m  i  i.  ikni.imi  r  i 

ratio  with  commodhy  prices  ^n  the  I  elend  continiiityv  as  compared  with  :  stock,  a  total  of  $672  300*^  I  year  ended  .Inly  31st,  1931.  however.  ;  its  peace-time  history.  Thc  com-  pioducis  loei  ibe 

decline,  hut  also  to  the  fact  that  I "  1^’  V'^Ming  common  stock,  we  been  redeemed  by  the  cS>anydur^  I «  ^"bstantial  improvement  was  |  panv.  of  .’our.se.  has  in  its  Frood  n  .  n  'r  i",!’- 

sales  of  luxury  and  semi-lux-urv  pro- i  have  the  preferred  .stocks  of  Canada  I  ing  the  vear  ended  February  28th  balance  sheet  position,  ;  mine  tremendous  resources  of  nickel  earnings  will  be  show  non  a  ,-om  •  b.i.  :ii,.un  un  indu.iti.iu 

durt.s,  on  which  mosrprofit^^are  I  Northern  power  and  Jamaica  rub-i,asl.  .\head  of  the  pVe^ed  'be  Und  copper  which  as.sure  sufficient  "'bat  ower  acale  ban  thr  previous  ,u,n=  off  ni  .mj  rv.rn.  I.  ,s  .Iso 

made  have  been  reduced  most  It  I  "e  Service  as  against  the  capital  j  there  arc  .$1,004  000  of  6  per  cent  ^ ba<1  amounted  ore  to  take  care  of  the  needs  of  the  year,  they  will  still  be  lonsidei  ably  ,,r  ipp.mi  inipon.mrr  fi  nm  ine 
ha.s  come  through  the  depression  ^  of  Montreal  Power.  Both  of  j  hond.s  of  oX^n  Canners  Ltd  1^”  S1f  bb3,474.  having  been  reduced  oonipanv  for  very  manv  years  to  tn  cxce.ss  of  current  dividend  rc- ,  siaiidpo.iu  m  boil,  sio.-.s  h.uI  net  ic- 

vyetl,  having  maSined  earnS^^^  the  public  utility  preferred  atocks  !  and  .$2,.341.20nf  6  per  cent  bondJ ‘o  $15.7.36.91^  while  an  operating  ,-,ome.  '  -  •  quirements  of  .50c  a  .share.  Imperial  ^  venue.s  \\  ,.b  open.i, on.-,  Hveiagiuz 

a  basis  considerably  above  refular  are  .selling  at  around  75  on  the  mar- j  of  Canadian  Canner.s!^  For  the  year  'oss  of  .$3.031 ,321  for  the  year  ended  i  with  regard  to  the  Car  stocks,  'Jp.f J  .iioundsu  ,  of  .  ap.ieiij  .u  thc>  oc 

dividend  requirements.  With®  the  bet  to-day  and  pay  dividends  of  $7  tended  February  28th.  1933,  net  elrn-  '"'bed  into  an  'operations  of  Canadian  Car  &.  Foun-  oit'^we  I-  in  '  '  ^^^'"ba'cd  'br  eom 

trend  of  commodity  prices  upward!  «  ^bare.  Provided,  a.s  appears  rca-  1  mg.a  of  $303,785.  after  depreciation  bP^bating  profit  of  $624,486  For  drv  during  the  pa.st  two  years  have  mhl  «nd  on  ■  ''  '  i"'  ''’i  i'  ?i  * 

operating  results  should  improve  ■’’onable  to  expect  under  favorable  i  were  reported  as  against'^  dividend  *^b<*  last  fi.scal  year  ended  .Inly  31,  been  verv  .sen'ou.slv  affected  bv  the  and  Colombia  _ and  on  its  ma-|Ci,iimi;  (ncihcad  ami  oihc  rxpm 

Tf.  as  .seems  fairly  well  assured^ now.  market  conditions,  the  preferred  |  requircr^nts  on  the  1st  preferred  warnings  of  the  company  prevailing  situation  in  the  transpor- 1  ^  »'bcb  of  thi^  «,t!,  a  Muall  maram  o  pmt.i 

the  tide  in  businels  has  finally  turn^  stocks  appreciate  to  par_at  which  |.stock  of  $273,426.  Dividends  have  ^be  unfavorable  conditions  ![ation  fi^d.  With  railroad  cArn-  '  ".b'ch  pays  et  ,  Ap,.  ^pp  rca.sc.  .her 

rd  for  the  better,  Loblaw's  business  'evel  they  would  .still  be  yielding  7  |  been  paid  regularly  on  thc  1st  pre!  prevailing  both  in  the  domestic  and  |  ings  at  a  record  low  level,  neither  nf  [be  raU  *  ®  ^bd'e  Imp^^^  |  rm  ,..  mII  «  uIpm  hi,<,  mai  sm.  in. 

•should  expand  again  gradual^.  Per  cent-t he  purchaser  to-day  would  I  ferred  stock®  since  the  change  fn  export  markets  for  flour,  gro.ss  pm-  the  t^o  big  tran.sportation  eom- i  «"  '’rtm,  ihr  inqimve.l 

Food  companies  promise  to  be  have  a  capital  gain  of  $25  a  share,  capitalization  in  January.  1928®  The  being  shown  down  at  $265,863  ,  panics  have  been  doing  any  buying  uv\vmi?H°'of  rnur^e  he«iiiflie  to 

among  thc  first  to  recover,  as  they  during  the  3-year  period,  while.  In  jcompany  has  been  shatply  affected  i^eom  .$741,571.  ‘For  last  yfkir.  after  jof  equipment  whatever,  the  result  fnreeasi  ai  to  when  nr  7^  9u.irtei  nf  tbi  >ear.  i 

•are  dose  to  the  ultimate  consumer  «he  meantime,  having  received  $21  in  the  past  2  years  by  the  rapid  fall  ®b  ^barges,  including  bond  interest,  being  that  work  at  the  car  shops  !"®b5^  imnariai  n! iebi  "  t  '  ,  T  f  "mnihs 

F.  N.  Burt  reduced  its  dividend  on  a  share  in  dividends,  a  total  of  $46  a  in  the  general  price  levTl  but  its  depreciation,  etc.,  the  company  re-  has  been  praeticallv  at  a  .standstill.  n7  marke^^^  r  "’f  -'■’'"'nmn.  f,.,  .he,,.... 

The  common  stock,  but  continues  to  share,  or  61.33  per  cent,  on  thc  cur-  markets  both  domestic  and  export  P'’*’'®'*  »  T-Pdiic-  ifn  the  meantime,  however,  the  com-  fhp  "mt  sho  .W  noT  he^lnaf  a  ehf  ^  f 

Iray  a  substantial  rate.  This  com-  rent  purchase  price.  Should  Mont-  have  been  broadened,  and.  with^ the  surplus  frnm|pany  has  pre.served  a  strong  finan-  rfllr  heaw  aiil>e:. ranee  aroiinrl  .be  cn.l  ,.f  the 

'rany  operates  in  Canada  and  the  T'eal  Tower  advance  to  $.50  a  share  prospects  for  a  period  of  rising  eZ-  5639,677  to  $409,090.  }dal  position,  and  is  favorably  sit-  ui^^tlon  it  tIkZ  a  co^Ser^  o mhl^Trim  .rn’imnm:. 

United  States.  Its  steady  earnings  during  the  3-year  PTrrlnd-at  which  modity  prices,  the  outlook  for  future  Most  of  the  milling  companies  are  uated  to  take  advanUge  to  the  full  aS  Smt  of  Lvlng  power  on  the  l  a  h  -  moor,  w  n 

i  record  in  the  pa.st  is  a,  pretty  good  price  it  would  be  yielding  only  3  operations  appears  considerably  expected  fo  .show  some  triiprovement  ] of  any  pick-up  in  business  which  ®blea^mmmt  of  buying  liv*  Ihm  ..7  ,7 

'  guarantee  for  the  future,  inasmuch  per  cent,  on  its  current  dividend,  or  brighter.  operating  results  for  the  ciirienl  |  mav  develop.  A.s  a  result  of  an  h-,  ^  fnhstan  faxorahic  shoeing  (h-ui  those  o, 

ii  as  there  has  been  no  change  in  its  4  per  cent,  on  a  dividend  rate  of  $2  Dominion  Textile  Co.  Ltd.,  has  >'®®V  "^bich  in  ^he  rase  of  |  entire  feck  of  equipment  buying  in  "  wuh  re  ®  S  to  Crows  Nest  Coal  nmm  of  vh!rre*‘hn1Hers'"’Lwe1e!''' u 

I  Status.  a  share,  there  would  be  a  capital  ahead  of  its  $1,940,600  of  7  ner  cent  Maple  Leaf  coincides  with  the  close  tpe  pa.st  two  years,  a  big  proportion  Pomt  ot  shareholders,  howeie--,  ihe 


.5  Erneral  iipuard  icu-i.’n  in  the 
prices  of  trxti!*'  pi  oriiici.'-  will  he 


For  the  year  ended  and  will  he  jssii''il  inimrdiatel, 

1931,  Ihe  company;  I'hi.s  ilrvelopnieni  is  a  ilirecf  lo- 
,  a  share  on  thc  out-  >  siili  -U  the  iii.uKc.i  c.\p;inslon  iha' 
The  result.s  for  ha:  ial\''n  place  in  ilio  licniami  for 
,-et  been  made  public,  I  i lie  innip.in,  s  pioducis  o,ei  ihe 
'led  Ihal  although  i  pa feu  woek-,  wltirb.  ii  i iiaierl. 
IP  shown  on  a  some.  '  :  hou  n  im  mdn.iti.iu  "f  Ma'k 

lie  than  the  previous  I'uinc  off  to  an.'-  rvieni  ft  is  also 

still  be  considerably  of  .special  iniporiancc  from  the 
irrent  dividend  rc- j  siaiidpoiiu  of  botli  sio.-.s  and  net  ic- 
)0c  a  share.  Imperial'  venues  Wiih  opeiation.-.  aveiagiuz 
oiling  interest  in  In-  .irnund  MV ,  of  cap.icii,  .  a;  ilic,  .-oe 
rnleum.  a  big  iiiidc  i  at  present,  ii  i.s  esijinaictl  the  eoin 


000  i  show  me  Ihal  is  likrlv  lo  he  made  in 

of  course,  hesitate  l<,  |  the  sei  ond  quarter  nf  tlie  year.  .i  ■ 


iimon  stock'.’ blit  contirrues  to  share,  or  61.33  per  cent,  on  thc  cur-  market.s°  holh 'domestic' and  exporT  P'’*’'®'*  »  °®'  "f  $’230  ,587.  reduc-  ifn  the  meAntime.  hAwever.  the  corn-  noT  he*^lnst’*siehf'^'f 

substantial  rate.  This  com-  rent  purchase  price.  Should  Mont-  have  been  broadened,  and.  with^ the  surplus  from  many  has  pre.served  a  strong  finan-  Hoi  heaw  apitearanee  aroiind  Hie  end  ,.f  thr 

,perate.s  in  Canada  and  the  real  Tower  advance  to  $.50  a  share  prospects  for  a  period  of  rising  JZ  5639,677  to  $409,090.  }clal  position,  and  is  favorably  sit-  ui^^tlon  it  tIkZ  a  ro^Ser®  i  di,;'::! 

States.  Its  steady  earnings  during  the  3-year  perlod--at  which  modity  prices,  the  outlook  for  future  "C'be  milling  companies  are  uated  to  take  advanUge  to  the  full  ®  i  [  .  '^’"^''iions.  it  is  ,intiripar»i1 

in  the  pa.st  i.s  a,  pretty  good  price  it  would  be  yielding  only  3  operations  appears  considSy  expected  fo  show  .some  improvement  of  any  pick-up  in  busines.s  which  hrU^Xm  «nv M.hsfln  m 

tee  for  the  future'!  inasmuch  per  cent,  on  its  current  dividend  or  brighter.  ^  operating  results  for  the  current  Lay  develop.  As  a  result  of  an  'L^.J^he  fss  le  ^  ^ 


expected  to  show  .some  improvement  ] of  anv  pick-up  in  busines.s  which  "  'epon  win  nia.m  a  te  -- 

In  operating  results  for  the  current  |  mav  develop.  As  a  result  of  an  IW**f*^  bring  about  any  siibstan-  faxora.blc  sbowinp  than  those  o, 
fi.scal  year,  which  in  the  rase  of  |  entire  feck  of  equipment  buying  in  ' .voar.s^  '^®  stand 

Maple  Leaf  coincides  with  Ihe  close 'the  pa.st  two  years,  a  big  proportion  .  to  Crows  Nest  Coal,  point  ot  shareholders,  howevp>-,  ihe 

of  the  crop  year,  .Tuly  31st.  This  Lf  the  rolling  stock  of  the  railways 

Improvement  is  not  expected  to  ac-  Lust  be  at  or  clo.se  to  obsolescence.  H®?®  ’Pj  "P  coal  industry  in  British  period  should  prove  uf  greater  m 


Status.  a  share,  there  would  be  a  capital  ahead  of  its  $I  ,940  600  of  7  per’cent  Maple  Leaf  coincides  with  the  close  j , he  pa.st  two  years,  a  big  proportion  f-liarehoiders.  however,  ,he 

^  appreciation  during  the  3  years  of  cumulative  preferred  stock.'^$4  912  -  'be  crop  year,  .Tuly  31st.  This  Lf  the  rolling  stock  of  the  railways  cLI Td  m 

Nah'onal  Sloel  Car  516  a  share,  plus  dividends  of  $4.50,  ppo  of  6  per  cent.  Ist  mo^rtgage  Improvement  is  not  expected  to  ac-  Lust  be  at  or  close  to  obsolescence.  period  should  prove  of  greater  m 

tr-i.  ®  total  of  $20.50.  or  60.3  per  cent,  pond-s.  Dh-idend.s  have  been  mfd  ®''’'®  '’’om  an.v  real  improvement  in  and  any  upturn  in  revenues  and  ns^fh^i  rhcL  manv  ''''  "  ' 

flhat  IS  your  opinion  on  the  out.  to-day’.5  purchase  price  of  $34  a  without  interruption  on  the  prefer-  milling  operations,  hut  rather  to  the  earnings  of  the  roads  would  un-  hnva  nn  ihJ^mLuet  H^v  ®  ’■eadj  akrn  place 

look  for  National  Steel  Car?  l  am  .bare  for  "Power.”  Tt  will  be -seen  ^cd  stock  .since  lok  anT  fm  the  'act  that  the  companies  have  not  doi.btedly  re.sult  in  the  railway  com-  S!'* ’crow”  nL  Pa^^^^  The  i  .  "  ^ - - 

cons^ering  picking  up  a.  few  .shares  that  the  actual  monetary  rc.sults  year  ended  March  31st.  1932.  the  been  .siib.iect  to  the  Inventory  lo.s.sss  panics  coming  into  the  market  for  a  International  Pete  Output 

nee  ®  ''■O'"  ®“  mvestment  in  the  preferred  ,as,  fjguces  available,  w-cre  earned  ®j;Pf '®"®®''  'b®  Z'®®®'  V®^':  considerable  amount  of  equipment.  [^waA  dear  in  the  recent N  i  Anril  Above  Year’s  Average 

ouei  aycaio  so.—  A.  N  stocks,  on  the  above  basis,  would  be  almost  10  times  over.  It  is  a  not-  1J»3T3S.  as  the  re.sult  of  the  rapid  .Thus  the  situation  as  it  affects  the  nawilLdanni^a?  report  of  “  ADOVe  I  Car  S  Average 

National  Steel  C^r  stock  ism  the  better  than  those  on  the  common  ^ble  fact  that  Income  from  inve.st-  decline  m  the  price  of  wheat.  |Ca.r  Company  might  be  changed  al-  F“b»s“eri  annual  eport  t^  r  v  ,  Torouio.-Produrtion  of  mide  oil 

favored  position  of  having  ahead  of  stock,  and  quite  a  number  of  exam- 1  „ients  for  the  year,  although  sharp-  ^be  flour  milling  industry  has  yet  ,mo.st  overnight.  Con.sequently.  the  b®"'L  "L®®/"®  flf  ;  by  Iniernanona!  rcrrolnim  showed 

It  no  fimded  debt  or  preferred  p,og  could  he  given  indicating  more  ,y  reduced  from  the  preceding  per- ,  'o  •''oN’®  T'erious  prnhiom  of  ex-  ,  p^lc  of  either  the  preferred  stock  or  j  '®®Lyf®L!LZr®  on^VitinL  cr’-ninT^  '  ®  moderate  tailing  off  in  April.  1. 

shares,  being  therefore  the  sole  or  le.ss  -similar  re.sults.  iod.  were  .sufficient  to  meet  bond  i  mill  capacity  and  con-s^quent  the  common  at  to-da.v’.s  levels  would  ®®b"a  :  T''Tm'^  opecatmg  ca.nmg.  ;  ,.ompan.=on  uh  .^lal di, 

charge  against  earnings  and  assets  it  must  be  remembered  that  pre- 1  interest  and  cover  dividends  on  thc  !  «mong  the  operators  i  hardly  appear  jii.stified.  L  ®  actorv  for  the  period®  I  "fougli  it  wa  .  still  cons.dpraM' 

of  the  company.  The  capitalization  forced  stocks  have,  in  recent  years,  preferred  g^ock  almost  twice  over.  |  bave  been  made  fmm  time!  ...  Asslmiinc  that  hv  L  low-nrired  I  b’^ber  tlian  Hie  .vr.ir’s  .svnasp  m 

of  ^e  company  is  ^mparatively  f^Hen  into  disfavor  with  many  tn-  pjyifjond.s  are  amply  protected  pot  ''®"®  "’ock  out  a  solution  to  Imperial  Oil — Crows  Nest  CoalLining  stock  vou  mean  issues  sen  ■  *b®  ®'’''  'Pf'  .Niconiina  tu  otn 
moderate,  only  130.000  share.s  of  yostors--not  without  .justification  Lnly  by  thc  earnings  ability  of  the  !  Ns  problem,  and  there  have  been:  imperial  Oil  a  qood  i™rat®be  ovv  ^  a  sLL  ""'b'" 

stock  being  outstanding  against  tot-  because  of  thc  treatment  accorded  ,  yn.npaAy,  but  by  its  exceptionally  !  m'®rmment  report.s  of  mergers  '»  o'oinid  To .»  Tl7.«f  «  7^0  ke®  'b®  ’  "’  b''-  '-r  AP"'  "a 

*■7  Co's  **a'  preferred  shareholders  under  the  ,  gjrong  surplus  and  working  capital  'br  making,  v hich.  how-ever.  ha ve  .so  |  ,  Do  i/oa  f/ifxA-  paving  regular  dividends  Sisco"  i ‘  *  "af"’':-  '  I'a'  <  onipai  od  w  i.i' 

•$7,615,805.  A.s  a  result  of  this  terms  of  auite  a  number  of  capiUl  :  r,o.,itinn  ®ar  had  no  official  ha.si.s.  Wixb  fwa'  at  impr  >  wi  .  /7o  ,i/oii  raixA  pa.ving  regular  mviaena. .  ni.sco  |  ,^  \,.t,.cIi  .ncr.irF  m  i;i,snr.  i.arreU, 

moderate  capital,  earnings  possibi-  feorganiza  tions.  ’Phe  point  is  made  I’  r.fd..  N>aines.s  conditions  giving  ."igns  of  ’'L  iTrids"  'storif  a  goZbuyt'AZw  payments  oL'  .’Ic  ^Krm.n-''oNV •'  'aiuKi: ,  ■  .\pi  il  .avc-a:r 

lilies  on  the  stock  m  a  period  of  by  the  detractors  of  the  preferred  ,  has  ^bead  of  its  $750,000  of  7  per  [i'cning  up  towards  norm.siry.  'N*  ,  'r  ^  i  Vs  i  s  Sso  paving  1 ’’c  s  shaTe  n  ma  !  b^®’’®'^  |•..llowI„;  ,s  .hr 

normal  businc.ss  arc  substantia  stock  as  an  investment  that  recent  cumulative  preferred  .stock,  Canadian  mill.s  arc  expected  to  bene-  H’liVf  I  erlv  rav men®s  of  3c-  w.'o.iKni 

The  company,  m  common  with  all  developments  have  indicated  'hO  ga.OOO.OOO  of  5  per  cent.  1st  mort-  f"  as  the  British  mariict  P  ^  VmcLrircr^  Vharc  2cscm!-  Ti:::.®'” . 

industrial  organizations  depending  preferiLd  shareholder  is.  in  the  ma-  bonds.  For  thc  vear  ended  : concerned  in  its  export  ^  last  veai  raid  an  cx-  -'LV-.  :L'w 

upon  the  railroad  companies  for  any  jLrity  of  cases,  assuming  all  the  haz- ;  De^T^ber  31.st,  1932,  net  earnings  'b" '•a;'®  Pa®'  ®®itcrpd  u.to  lari  "  Lneria  undouhtediv  an  '  La  Tc  each  .’.m?a-as  V"’®® 

material  portion  of  their  busines.s  Ld.s  usually  associated  with  com-|of  fbe  company  after  all  charges  :  summer  at  Odawa,  and  al.so  in  the  |  'mpc"di  noounte  v  an  tra  eacn  nait  .v  a  .  la^a.  ^  ^,.,,1 

and  earnings,  has  now  experienced  stocks,  while  having  none  ofignd  bond  interest,  were  equivalent  fNmc.stic  market  from  improved,- - - - - — - ^ - - - - - — — 

tvvo  lean  .vears.  For  thc  year  end-  ^be  opportunities  for  large  scale  pro-  approximately  2ii  times  prefer-  ®P®'’at'ons  for  baking  companies  and  • 

ed  June  30th.  1932,  a  net  fits  accruing  lo  the  common  share-  L.gj|  dividend  requirements.  Divi-  other  users  of  wheat  Hour.  t 

after  depreciation,  of  only  $9,482  holders  of  a  successful  enterprise,  qg^ds  have  been  paid  on  the  issue' -  - -  —  i 

was  reported  and  a  net  loss  of  $21 1  --  on  the  othei  hand,  there  arc  on  the  j  ^^.j^bopt  interruption  since  the  new  |  g  „  ^  cumulative  nrefcrrrd  i  ' 

d'V'd®nds.  This  year  will ;  Canadian  stock  market  quite  a  num-  |  gompany  was  foVmed  in  1923.  The  !h1ad  .f  TvStS  !hcrr  is  81  ' 

undoubtedly  make  an  even  poorer  be,-  of  well-seasoned  issues,  repre- L-ompany  supplies  Kingston.  Mon-  f  cent ^  ^ 

showing,  equipment  orders  during  glfj.gy^ablished  and  strong- 1  port  Antonio  .in  Ja-rivAge  bonds  '  The  widciv  div-srsi  I  Q’-i*)  I  O 

hv%LTabseLce®an"^^^^^^  '"btified  '"<'-‘’'1*®'  “r^L^'had  a>"‘-’  «'.®®®L  ?ie^  p.Stion  of  the  cSpanV.'uic  10t3Z  LflE^||  I  ^Ji)} 

fomnanvL  nlant’  loMlauJnUv  at  a  i  ^  companies,  which  b^Lv^cLds  ' '■®''"®'''  service,  and.  since  pop,,, gyy.  of  its  lines  from  | 

Landstill  ^  ^  unbiokcn  rccord  of  div  idcnds^  ,  its  formation  has  shown  a  steady,  if  one  end  of  CanadA  to  the  other,  and  ! 


r  forred  stocks  nave,  in  recenL  .vvai-'.  preferred  stock  almost  twice  over,  i  v-niMi.;,  navv  riKvii  hmhc  ir-.m  iimc  '  ...  y, 

of  ffle  company  is  ^mparativelj'  fg^jjgo  into  disfavor  with  many  in-  dividends  are  amply  protected  not  '-o  lime  lo  work  out  a  .solution  to.  Imperial  Oil — Crows  Nest 
moderate,  only  130.000  share.s  of  vestors- -not  without  .justification  I  bv  the  earnings  ability  of  the  !  Ih'-’’  problem,  and  there  have  been:  think  Imperial  Oil  a 

•riock  being  outstanding  against  tot  J  because  of  thc  treatment  accorded  j  gg,;,  pan,,,  but  by  its  exceptionally  !  mtemiittent  report.s  of  mergers  r  imnK/To  “  Tl’ m 

«-7  &nr  **a'  30th,  1932.  of  j  preferred  shareholders  under  the  ,  gjrong  surplus  and  working  capital  'be  making,  which,  how-ever.  *1''®’®  ■‘•o  I  imperial  ?  Do  you  i 


hicher  tlian  Hie  .vciir'.s  .sverasp  t" 
(he  i-nd  of  .\pril.  .Niconiing  to  ntii 
cial  fiaiiie.s  daii'  average  iiiitimi 
from  the  l.vo  tuld'.  for  ,\pnl  wa 
lij.??'*  uarn'b-  I  liai  loiiipaicd  wi.l' 

a  M.nch  .'tverage  m  i:i,26r>  I'arreH. 
and  with  a  .'anna:  \  -Tpril  ave-agf 
of  til. .">77  barrels  roHowoig  i=  Hip 
offici.ll  :  latOllK  ni  . 

total  (.  riiH-  iB.irrrIsI 


1832 


!  practical  standstill.  l  and  therefore  offer  attractions  to  | ‘VrVa'^ViTflr  ^  v-iiiiauu  lu  im:  ulixui.  unu 

1  onfirA  lonif  r\f  Hiitfinir  h\r  fiiA  '  Lnerciuie  lit xr  i  giowin  ID  operations.  .  subvStantial  cxpoi  t  busines.*:?.  have 

ranrlfad^dVrifL  ^he'nairtwo’^veaf^'b®  investor  with  whom  continuitj  ;  M(Coll-Frontcnae  Od  Co.  Lfd .  |  ^1,  been  factois  in  the  ability  of 
!  hLs  however  undouElv  reS  'be  third  largest  operator  in  the  oil  i  penman.s  lo  consislrnllv  make  such 

1  bas.  however,  undoublcdly  resulted  requested,  we  aie  pr®s®ntmS  |  refining  and  distributing  field  of .  „  earnings  showin"  in  com- 

,  In  much  of  the  rolling  stock  now  in  i  „  bat  of  preferred  stocks.  ,be  Dominion,  has  $9,780,000  of  Q  'LZsln  wit^  other  Canadian  kn  - 

H  use  becoming  technically  obso  etc;  ,  ^bc  dividends  on  which  appear  fair  y  bonds  ahead  of  its  $8,502.-  I  Ting  Lmpanics  Gone  !mna4- 

bl“f®'  ®“y  i  well  secured,  and  offering  a  yield  to  PpQ  outstanding  of  6  per  cent,  cumu-  j  ^Vnt.  Tanitahza  on  anfr  a 


I  193.3 


.i  traffiA  that  mav  develop  would  aL  i  '.‘"fmLkri  lev  outstanding  of  6  per  cent  cumu-  oiodcsl  capitalization,  and  a  | 

.  trafne  that  may  aeveiop  wouia  at  |  ,^be  investor  at  current  market  lev-  preferred  stock.  For  Ihe  Ufrong  balance  .sheet  built  un  dur- ' 

( i  most  certainly  bring  more  or  cs^s  ,  ^  between  7ij  per  cent,  and  10  ygg^p  ended  January  3tst.  1933.  net  |  j^g  nrosnerous  vears  have  also  been  ' 

.  substantial  demands  for  equipment,  p^,.  ^g„y  ^he  companies  represent-  LLings.  after  all  charges  and  bond  KL 

!  Sr^Mmnan!X^°*^  benefit.  f  the  j  y  N'®®®®'-  "O®®  coui'alent  to  almost;  southern  Canada  Power  Co..  IJd.. 

I  car  companies,^  ^  ^  .  ing  operators  in  their  field  of  opei a-  2  2-3  times  dividend  requirements  ;  operating  in  the  Eastern  Tovvnshins 

D  J  ^  -Ml  tion.  and  should  all  show  early  and  ^bc  preferred  .stock.  Dividends  of  Quebec,  one  of  the  mo.st  prosper- 

*  substantial  benefits  from  any  p  have  been  paid  regulai’ly  on  the  se-  .  out  and  progressive  sections  of  the  1 

What  do  you  think  of  Pend-Oreille  manent  upturn  in  general  business  crify  since  the  formation  of  the  I  ppovincp,  has  since  its  formation  ini 


^  Gredil .  .  . 


I  stock  f  I  have  been  advised  to  buy  conditions : 

;  if— "AT.  A.” 

Pend-Oreillc. — The  limited  amount  nuid. 

.  of  development  work  on  the  im-  Bclding  Corticelli  $7.00 
1  mense  lead-zinc  properties  of  this  Can.  N.  To-vver  7  00 
company  on  thc  boundary  between  Can.  Canners  (Isti  6.00 
Washington  State  and  British  Col-  Dominion  Textile.  7.00 
, '  umbla  has  already  assured  large  re-  Jamaica  Tub.  Serv.  00 
I  sources  of  high-grade  ore  that  can  McColI  Fronlenac.  6.00 
'he  produced  economically.  The  Ottawa  L.  H.  <t  P.  6.50 
company  had  barely  started  produc-  Penman.s,  ltd.  6.00 
Mon  when  thc  slump  in  metal  prices  So.  Canada  Power  6.00 
occurred.  The  recovery  that  has  West.  Grocers  .  .  6. .50 


.\pprox. 


Divid. 

Price 

Y’ield 

$7.00 

87 

8.00 

.  7,00 

75 

9.33 

1  6  00 

70 

8.57 

7.00 

97 

7.22 

7  on 

75 

9.:13 

6.00 

6.5 

9.23 

*.  6.50 

85 

7.65 

6.00 

66 

0,09 

-  6.00 

70 

8.57 

6.. 50 

<5b 

loot) 

company  earl.v  in  1928.  McColI-  \  ,9,3  shov.  n  a  rapid  expansion  in 
Frontenac  has  built  up  a  Dominion-  !  operations  in  keeping  with  the'pio- 


rice  :  I  vvide  market  for  its  produrts.  and,  o-^css  of  the  thriving  i;omiminities  it 

--  Q  ..q|with  sign.s  of  returning  prosperity,  ;  gg,.ypg  The  <'omiiaiiv  has  outstand 

^'2-  the  dividend  on  its  senior  security  j  86,759,700  of  6  per  cent,  cumu 
i- L  ^fb®**®^  'o  b®  well  protected.  latiw  preferred  stock,  ahead  of 

-  o  .'lA  I  Ottawa  Lighl,  Heal  S.-  Power  t?o..  I  ^vhich  there  is  .8ii,oo0,000  of  5  pei 
o  na  controlling  thc  Ottawa  Elec- I  ,.pp(  nioilgage  hond.s  .and  $1.58, 

Z  “.r  i '®'®  '-®-  ^®’®'  'b®  Ottawa  Gas  Co.,  ;  muit iplving  hondr.  represent 

8.5  t  bo  I  supplies  thc  city  of  Ottawa  with  by  ;;  small  issues.  Dividend.-' 
61'  0,0^  I  power,  lighl,  and  gas.  Despite  com-  ,,a,v-c  been  paid  regidarlv  on  the  pre 

<0  S.m  ;  petition  from  the  Ot.cavva  Hydro  tn  fp,.,.pt|  gtru  1<  since  19'20  .and  on  the 

65  16 'HI;  the  power  ani^  light  field,  the  com- :  pf,rnmon  stock  since  193.3.  Foi  Ihe 


taken  place  in  lead  and  zinc  prices  Bclding-Corticrili  Ltd.,  the  \arge>s\.  pany  has  a  long  record  of  siiccessfuL  yea,-  ended  Sepleinher  3mh.  19.32, 
has  induced  the  management  to  re-  operator  in  thc  silk  industry'  in  k’an-  operations,  dividends  on  the  prefer- '  ^et.  earnings  wcie^  er|uivalciii  (0 
9un3€  production.  If  bought  for  a  ada,  bas  a  wide  diversification  of  ^^tock  having  been  paid  since  j  ^ dividend  rcf|uircinents  on  ih* 
reasonable  hold,  thc  stock  has  iin-  products,  and  has  built  up.  over  a  j 933 -when  the  preferred  shares  i  p,.pfe,.,.pri  stoi  k 

portant  .speculative  pos.-^ibilil ies.  period  of  .years,  q  valuable  trade  ^vere  first  issued  -without  interrup-  Wc.sfeni  Grorrrs.  Limited,  the 


Ii  portant  .speculative  pos.-^ibilil  ies 
I  H.  H  -Y- 

k'  Greene-Stabell. 


period  of  .years,  q  valuable  trade  ,,vere  first  issued  -without  interrup- -  Wc.stmi  Grorrrs.  Limited. 
name.  Dividends  on  the  preferred  tion.  Dividends  at  the  rate  of  6  :|a,-geg(  wholesale  grocery  orgai 
.stock,  which  has  only  $179,775  of  5  p,,,-  (.ppt  have  been  paid  on  the  com-  yon  We.stern  Canada,  with 


_ _ r  L  „  P®®  ®®"''  b®nds  ahead  of  it.  have  ,„on  .stock  regularly  .since  1915  I  fjeiH  of  operations  e.xtending  from  1’ 

Recently  T  have  a rqmied  a  block  been  paid  without  interruption  since  There  are  ahead  of  it  $1,500,000  of  ;  Western  Ontario  to  the  F.’orkics,  has  1 
of  McIntyre,  Flolltngci  and  Donifi,  jppg  1920.  In  the  face  of  adv'ersc  gu.  per  cent  cimiulative  preferred  :  <si  194  300  of  7  per  cent,  preferred 
Zf^Z'rrhZr  ‘^oT^ZZ'^sharZ’^m  oP®®^'-'®®''  dividends  Were  stock,  $4,025,000  of  .5  p.e.  bond.s  of  |  gtocit  '  outstanding,  with  nothing 

Mle  purchase  ®/  '  earned  over  1';;  times  during  the  Ottawa  Tower:  $625,000  of  7>  P-c.  i  ahead  of  it.  Since  thc  rcoi-g^niza- 

Oreene-Stabell.  with  the  po.ssibihy  period.  The  dividends  on  the  com-  bonds  of  Ottawa  Electric;  and  $1.50.- ;  tion  of  the  rompanv  in  1926  divi- 
of  o  rise  in  price.  Will  you  kindly  stock,  which  had  been  paid  on  OOO  of  5  n.c.  bonds  of  Ottawa  Ga.s.  ;  noon  nu'iH  i-pcrniui-iv  ,,n 


||  fX'FiTiirio  !  Z  this  b  /  '"'b'®h.ha®*  I’®®"  pa*®*  o®  000  of  5  p.e.  bonds  of  Ottawa  Ga.s.  ;  jends  have  been  paid  regularly  on  , 

?.!  M  Z'>  ^  a  $7  a  share  basis  since  August,  Both  of  the  underlying  bond  issues  the  prel’crrcd.stock.andearnedtuliv 

L^Lrriri=F  Liioi  hn  .p  "■®’'’  ®®‘i®®®®'  '®  ’5'  will  bc  refunded  this  ycav  by  a  ncw  each  year  with  the  exception  of 

this  year.  issue  of  Ottawa  Power  bonds.  '  1931.  vvhen  earnings  fell  :-',hort  of, 

g«rded  as  a  speculation  until  sub-  Canada  Northern  Power  Corp,  Prinnaiis,  L/imfed,  the  large.st  and  !  preferred  requirements  by  only  S-j.- ' 

i1^ertL>,ri’Jo7miihn!!lLuriemeX  ''’®®'''®S  'b®  mining  districts  of  rnost  successful  operator  in  the  j . 398.  For  th«' vear  ended  December  | 
llshed  ahead  of  milling  requirements.  Northeastern  Ontario  and  North-  knitting  industry  in  Canada,  shows;  31st.  1932,  net  earnings,  amounted  to  I 
of  LhP  npL-P^  w®st®T’®  Q'<eber,  has  bcnefittcd  by  a.  long  record  of  succes.sfiil  opera- ,  $88,404  as  against  dividend.^  on  the  I 

f  Mie  most  promising  ot  ine  newer  the  intensive  mining  development  in  tions.  dividends  on  thc  preferred  |  preferred  stock  of  .883.601  With 

*'  6®:^'®P®^®®'‘‘’  'be  Qiiencc  gold  j^bat  .section  during  recent  years,  and  .stock  having  been  paid  without  in- |  steadily  advancing  grain  prices  and: 
'.  ‘  ®":i'  ,,  .  i.s  probably  the  only  power  company  terriiption  since  the  fonnation  of  the  an  Improving  outlook  for  the  vvest- 

The  company  IS  vvell  .sponsored,  Canada  that  has  been  able  to  re-  company  in  1906.  Dividends  have  ern  farmer,  prospects  of  expanding  i 
always  an  important  factor,  and  one  ^  consistent  inrrea.se  in  gross  been  paid  on  the  rommon.  at  vary-  i  operations  and  hrticr  results  for  the 

,  take.s  an  intcrc.st  has  reason-  warnings  during  the  past  year  This  tng  rates.  regularly  since  1907.  companv  in  the  iie.si  fuiure  .ore 

aWe  assurance  tha'  the  enterprise  jg  „  holding  comp-any,  controlling  There  is  oul.standing  $1,075,000  of  good.  ‘ 

w1l)  be  efficiently  handled.  ,  * 
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The  knowledge  lhat  sound  eredit 
is  the  life-blootl  of  trade  lias  been 
a  basic  guiding  prineiple  of  tbos<‘ 
charged  with^lbe  direrlioii  of  llii> 
Bank  throughout  its  existciiee  ol 

over  a  hundred  years. . .  since  1832 

• 

fT'orld-widp  facilities  in  every  i 
department  of  hankins 


dhe  BANK  of 
NOVA  SCOTIA 

OVER  A  C  E  N  T  II  R  Y  OF  bL  N  K  I  N  G  SERVICE 
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Pioneer 

Bralomc 

McIntyre 

Dome 

Wrighl-Har  greaves 

A  lengthy  the 

•••cent  development*  at  these 
Bve  Important  Canadian  gold 
producers  is  contained  In  the 
current  issue  “The  Min¬ 
ing  Chronicle".  In  view  of 
the  broadening  market  In  the 
gold  share*,  this  issue  is  of 
unusual  interest. 

Conies  will  he  mailed 
upon  reouest. 

F.  .1.  Crawford  &  Co. 

Member*  Standard  Stock  and 
Mining  Exchange 

n  JORDAN  STREET,  TORONTO 

ELgin  2201 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SOME  IRREGULAR 
PRICE  MOVEMENTS 
TORONTO  MINING 

Trading  Volume  On  Active' 
Scale  With  Several  New  i 
Highs  Recorded  ' 


No.  2— LAKE  SHORE 


VENTURES’  WIDE 
INTERESTS  SHOWN 
IN  STATEMENT 

Good  Progress  Made  in  Ex¬ 
ploration  and  Acquisition 
of  New  Properties 

AN  ACTIVE  YEAR 

.  The  annual  rei>ort  of  Ventures. 

Toronto.  —  While  the  .Standard  ealoys  a  unique  position  in  the  mining  Industry,  being  principally  owned  Limited,  reviews  in  detail  the  activl- 
Stifck  and  Mining  Exchange  during 'and  directed  by  Harry  Oakes,  pre.sident  and  original  staker  of  the  Kirkland  L,pg  comnanv  in  igs’  Aside 

tho  na.r  .v. ,  Ir,  t  a  i  norl  ,  firtv,  ..n.  l-^ke  prOpCrt.V.  ].  ‘  ^  . 


The  Gold  Producers 

A  Property  Which  is  the  Greatest  Gold  Producer  on 
North  American  Continent  and  Ranks  Among 
The  Largest  in  the  World. 


WESTERN  OILS  REVIVE 


Toronto  Buraau  Tha  Financial  Timaa. 


Lake  Shore  Mines  in  addition  to  operating  the  largest  gold  producing 
'property  on  the  North  American  Continent,  ranks  amohg  the  four  leading 
i  gold  mines  of  the  world.  The  past  ten  years  particularly  have  been,  marked 
‘  by  steadily  increasing  production  and  earnings  until  to-day  the  company  ' 


Ample  Working 
Capital  Means  No 
Shutdowns" 

i  I*  also  m#*-*!!*  protcftion  for  vour 

ove^tnicpt  — 

Greene  Stabell 

i*  finsncrH  on  thr  «oundc*t 

baai?- 

loformatlon  on  rrfiiirst. 

H.  R.  Bain  &  Co. 

Limited 

Investment  Banker* 

AP  IJTi  Toronto  .T50  Ray  St. 


NOH  !  eWADA 

MIMX;  COni’OKATION 

LiMinn 

Invests  in  Canadian 
Mines  and  Mining 
Properties. 

I  i:  TtlMCKIX. 

President  nnd  .Managing  Dlrfrlor. 
Room  ^dO.  25  King  Street,  West, 
TORONTO.  CANADA. 


SUDBURY  BASIN 
HOLDINGS  HIGHER 

F  alconbridge  Nickel  Is  Excep¬ 
tion,  Showing  Drop  Of 
16,882  Shares 


I  the  past  week  malntaine,d  a  firm  iin- 
I  dertone,  there  was  a  certain  amount 
i  of  irregularities  developed  in  the 
j  list,  and  at  the  close  of  the  period 
'under  review  gains  and  losse.s  were 
altoul  evenly  divided  \oliinie  of 
trading  has  continued  on  an  active 
scale  and  many  issues  that  liavp 
:  recorded  advances  went  into  new, 
high  ground  for  the  year  and  even 
I  longer.  .Mlicntion  has  been  a'- 
tr.ncled  in  all  sections  of  the  list, 
alihoiigh  sold  stocks  contintic  to  he 
the  most  popular  traders.  j 

■['he  price  of  gold  received  by  Can-  I 
adian  gold  mines  has  hovered  .slight-! 
ly  bciow  .tl’S.on  ppr  ounce  during  the  j 
past  week,  against  a  normal  piece  of  ^ 
and  this  has  reflectcri  favor¬ 
ably  on  slocks  that  come  under  ibis] 
(Mlegory.  Dome  .Mines  was  one  of: 
the  prominent  fcaliircs  of  the  gold  ' 
stocks  and  I  he  price  reached  an  all 
the  time  high  of  .$:;5.G0.  l.,akc  .Shore 
receded  somewhat  in  qtticl  dealinsrs 
I  Tlie  company  at  mid-week  declared 
hi  dh  idend  of  5ttc  plus  ."jitc  per  share, 
payable  .June  Is'  next.  McIntyre. 
Teck-Huglies  and  Wright-Hargreaves  . 
all  displayed  slightly  lower  levels 
Western  gold  producers  attracted 
good  demand  and  holh  Pioneer  of 
B.C  and  nraiornc  rslablished  new  • 
high  records.  Keno  Gold  .Mines 
shares  first  appeared  for  trading  on 
Wednesday  and  enjoyed  an  active 
market,  with  the  price  ranging  from 
.?1.2r.  to  11.35. 

.Among  the  medium-priced  gold 
stocks  Central  Patricia  had  good  de¬ 
mand  and  strengthened  its  position 
moderately,  and  further  favorable  re¬ 
sults  from  the  property  of  Halcrow- 
Swayze  was  responsible  for  the  ad¬ 
vance  in  this  issue.  Macassa,  which 
wilt  shortly 
continued  to  enjoy  an  active  market 
and  I  he  stock  reached  a  new  high  of 


Since  dividends  were  inaugurated 
in  1018  a  total  of  over  2.5  million 
dollars  lias  been  disbursed  to  share¬ 
holders.  The  current  rate  is  82  a 
year  regular  plus  a  dollar  bonus 
and  indications  for  the  12  months 
ending  .lune  30th  next  are  that  this 
?3  distribution  will  be  covered  al¬ 
most  twice  over.  In  the  1932  report 
earnings  equalled  $3.90  a  share  of 
the  2.000, Oik)  shares  of  capital  out¬ 
standing 

An  important  factor  In  future  op¬ 
erations  will  bo  the  additional  mill 
announce  mill  plans, '  equipment  for  tailings  re-trcatnient 
witli  a  capacity  of  T.OQO  tons  daily. 
The  regular  null  has  a  total  ore 
capacity  of  from  2.300  to  2,400  tons 
daily  and  the  fact  that  at  the  coni- 
nienccment  of  milling  operations  in 


from  the  success  of  the  operating 
j  companies,  good  progress  has  been 
I  made  in  the  exploration  of,  and  the 
'  acquisition  of  interests  in  a  number 
of  new  properties,  states  the  report. 
7t  is  expected  that  1933  will  see  one 
new  mine,  the  Beattie,  well  into  pro¬ 
duction.  while  In  1934  Island  T>ake 
Mines  should  be  established  on  a 
j  small  scale. 

The  wide  Interests  held  by  the 
company  in  various  mining  fields  i.s 
shown  by  the  list  of  holdings  in 
associated  and  other  companies,  as 
follows:  — 

1.547,520  Faloonbrldge. 

1,500,007  Conlaurum. 

815.760  Sudbury  Basin. 

1.736,813  Beattie.  Gold  Mines. 
658,048  Island  Lake  Mines. 

100.540  Kenora  Prospectors. 
192,042  Sullivan  Consolidated. 
48,250  MeWatters  Gold. 

106.500  Prospectors  Airways. 
599,375  Can.  Gold  Operators. 

1.380,867  Opemiska  Copper. 

307.500  Dominion  Explorers. 

12,500  Mines  Develop.  Corp. 

•A  further  945,000  shares  of  Island 
The  company  niillcd  8.34,434  tons  j  i.ake  Mines  are  partly  paid  for  under 

option  agreement. 

The  balance  sheet  shows  current 
assets  at  $72,671,  against  current 
liabilities  of  $648,344.  In  respect  to 


Nlew  Premises 

\^e  wish  to  announce  the  opening  of  our  larger 
and  more  commodious  offices  lorated  on  the 

Ground  Floor, 

304  Bay  Street,  'Toronto 

These  offices  are  equipped  with  Board  Room  and 
Trans- Lux  ticker  service.  A  continuous  quotation 
service  on  the  principal  security  and  commodity 
markets  will  be  maintained. 

A  complete  statistical  department  is  also  available. 
We  invite  your  use  of  these  improved  facilities, 

J.  H.  Crang  &  Co. 

Members:  Standard  Stock  and  Mining  Eichinge 
Vancouver  Stock  Eichange 
Calgary  Stock*  Exchange 
Winnipeg  Grain  Exchange 

STOCKS  BONDS  GRAIN 

’Phone  WAyerlty  1621 


In  the  base-metal  section  Hudson 
Bay  shares  cnntiniied  in  demand  and 
reached  a  new  high  peak,  while  N’or- 
and-fand  Nickel  each  presented  low¬ 
er  trends.  Kalconbridgc  .on  rum¬ 
ors  of  another  dividend,  advanced 
moderately  and  Sheritt-Gordon  was 
in  new  high  ground  at  79.  Mining 
Corporation.  Nipissing.  Castle  Trc- 


of  ore,  against  698,624  tons  the 
previous  year  and  467,648  tons  In 
1929-30.  Bullion  production  was. 
$12,356,759  against  $9,152,935  and' 
$6,576,780  respectively.  Broken  ore 
rcfterves  amounted  to  258,914  tons 
valued  at  $4,490,000. 

TJiTideiMi'  Prospects. 

Harry  Oakes,  president,  in  his  re¬ 
marks.  said  in  part;  "The  success¬ 
ful  (  iterations  of  the  cut  and  fill 
method  of  mining  in  the  under¬ 
ground  work  has  raised  the  grade  of 
ore.  and  the  improved  extraction 
secured  by  oil  flotation  and  other 
mill  refinements  has  given  a  very 
material  benefit  to  the  company  in 
larger  earnings. 

‘‘The  company  may  expect  to  pay 


to  $.’i.4S1.  as  against  |(hpwpy  and  Stnibury  Basin  all  dis- I  cent,  of  the  total  production  since  1  ered.  Phs 
of  $21,569.  3  his  I  piayp^  fractional  losses.  j  1918  has  been  paid  to  shareholders  i  depth  .seems 


Toronto  Bureau  The  Financial  Time* 

Idronto.  - -Current  assets  of  Sud¬ 
bury  Ba.sin  .Mines,  I-td.,  at  the  end  of 
1932  amounted  to  $3,481 
culreni  llabilitie 

did  not  lake  into  account  a  dividend,'  Xn  interesting  feautre  of  the  past 
<•''  $118,780  from  I''ale()nbridge  which  i  week  was  the  activity  .md  strength 
was  paid  in  .January  this  year  andjnf  the  Turner  Valley  oil  stock.s. 
added  to  (he  treasury.  '1‘lie  report  I  xhese  issues  have  been  practically 
state.s  that  the  holdings  of  the  com- 1  dormant  for  several  years,  hut  dur- 
pan.v  liad  a  market  value  at  theendjing  the  past  few  months  have  come 
of  tlte  year  of  $2,376,084,  or  $1.41  for  |  nut  in  good  volume  with  rapidly 
each  Sndloirv  Basin  share.  (Since  |  nionnting  prices.  Home.  Dalhonsle 
iliai  lime  these  have  appreciated  j  \rerland  ail  reached  new  highs 
•obstantiallv  1 

Shares  in  and  advances  to  other 
cionpanies  apjicar  among  assets  at 
5.!.i.:'.7.697.  Iffiriings  comprise  1,188. - 
c  .shares  of  Falcnnhriilge  at  cost 
■^2,.50.';,."i  I  p,  a  ri'(|i)ction  of  16.882 
shares  from  a  year  ago;  Sherritt- 
Gordon  251.099  shares,  the  same  as 
lipfore.  Malarlic  Gold  Mines,  ad- 
vance.s  v|iii  accrued  interest  (se¬ 
cured!  '565,909,  against  $59,406: 

Sudbury  ..Nickel  and  Copper  Co.  2,- 
521.770  shares,  at  cost.  $85,971, ' 
against  L’.319,6|0  sliarc.s  a  year  ago, ! 

-it  cost  $71,105  Advances  on  prop- | 
erties  e('(|inii(l  (Siidhiiry  Nickel  and 
Coppcri.  and  drvclonment,  witli  in-! 
lerest  accroed,  $519,059,  against, 

■>519.719  shares  in  and  advances  to  i 
cheny  Alines,  l,td.,  $1,  unchanged: 
fsland  Lake  Alines,  Ltd.,  incestment 
to  daic,  .$2:!. Sit.  again.st  nolliing  aj 
.'■car  ago;  shares  in  and  advances! 
lo  other  companies  :it  cost  or  less' 

>80, x;;:!,  against  $100,207  a  year  ago.  j 
Alining  properties  and  cltiims,  with  i 
equipinciit  appear  at  $712.156  1 
against  $718,822  licforc.  w  liilc  defer- i 
red  ci,arg(‘s.  int  liiding  c.\()loration 
and  dcvelopnieni  expenditures  at  | 

A  ermitlioti  Lake,  $318,092,  against  ; 

X320,Stl.  Toial  as.scts  were  $1,671.-' 

729.  coinrarcd'  wiiii  .$1,697,226  althci 
end  of  1931.  i 


1918  the  caivacity  was  but  60  tons  I  annually  four  dividends  of  50c  and 
is  indicative  of.  the  company’s 
growth.  In  the  first  full  year  of 
operations  l^ake  Shore  produced 
$2!I4.511  of  bullion  -  in  the  year 
ended  .Itine  30th,  1932.  production 
amounted  to  $12,356,759.  Fifty  per 


for  the  year.  East  Crest,  recorded 
a  good  advance  and  Chemical  Re¬ 
search  appeared  at  a  new  high  peak 
of  1.2,5.  Olga.  Sarnia  and  Nordnn 
were  all  in  demand  and  each  record¬ 
ed  a  moderate  gain. 

God’s  Lake  Gold  Stock 

Offering  Over  Subscribed 


Sylvanite  Declares  Half 
Yearly  Dividend  of  2'  2c 

Torrin'r,  Burtraii  Th^  lAnanci.tl  riinp'* 

I'oronto.  Sylvanite  Gold  Alines! 
have  declarer'  a  di'idcnd  of  2’.vc  per' 
r-haiT,  r.,s.  funds,  payable  .hinr  30fh 
lo  holders  of  .Ala>  ;’>lsl  record.  The' 
conipan,'  also  announces  that  it  will 
absorli  (lie  tax.  Payments  are  made' 
half  ye.irly,  the  coming  disburse-: 
ivicni  calling  for  approximately 
$SL5fi9.  I 

I’ldin  the  Sylvanite  property.! 
Kirkland  I,al<c.  comes  word  that 
new  ore  higli  in  value  ha.s  been  | 
fo'ind  at  the  SfiO  foot  level,  about 
2IIII  feet  from  (lie  Tnbiirri  (Tough 
Oakes)  luoiiidar.' .  It  i.s  reported  at 
$2(10  grade  in  a  narrow  stringer, 
aboiil  ,1  fool  wide.  Tobnrn  lias  lo- 
lafcd  a  corresponding  .showing  on 
Its  .side  of  tlic  line. 


Toronto  Bureau  The  Financial  Timaa. 

Toronto.— The  public  offering  <?f 
,500,000  treasury  shares  of  God's 
Lake  Mines.  Ltd:,  made  recently, 
has  been  oversiihscrihed..  It  has 
been  some  weeks  since  news  lias 
!  come  out  from  the  properly,  due  to 
i  the  break  up,  hut  a  fairly  complete 
i  summary  of  results  of  exploration 
:  work  will  be  tivailahle  when  the 
!  first  plane  conics  out  later  litis 
:  week. 

Tlie  ftroperiy,  which  is  lorated  in 
!  northeastern  .Alanitoba  and  com- 
!  prises  69  claims,  or  1,000  acres.  On 
I  these,  four  major  discoveries  were 
'  made  covering  a  length  of  some 
four  miles,  while  tlie  properly  ex¬ 
tends  along  the  lireak  foi  nine 
miles.  Intensive  work  tias  been 
carried  on  at  the  discoveries  during 
the  past  several  months,  includ¬ 
ing  considerjible  diamond  diilling. 
irencliing.  and  lest  pits.  It  is  known 
that  (lie  first  hole  put  down  pene¬ 
trated  itigh  grade  ore  at  relaiivciv 
sliallow  deptli.  proving  the  down- 
wjird  extension  of  heavy  minerali/.a- 
lion  r('vcaled  in  surface  exiiiora- 
tion.  A'i.silde  gold  was  in  evidenee 
in  I  lie  core.  Oilier  holes  were  pul 
down. 

When  rcsii 
related  with 
ploration  rc.snKs.  and 
indicated  dimensions  ii 
coming  repor  .  Ilicy  ;ire  expected  to 
make  interesting  reading. 


two  bonuses  of  50c  each,  totalling 
$3.00  a  share,  as  well  as  add  a  sub¬ 
stantial  sum  to  reserve  account. 
AVhon  the  reserve  has  reached  a  sat¬ 
isfactory  amount  the  matter  of  In¬ 
creased  dividends  will  be  consid- 
devclopnicnt  w'ork  at 
to  assure  the  com- 
in  the  form  of  dividends.  |  pany's  future  for  many  years.” 

Net  working  capital  as  at  .time!  Lake  Short  subsidiaries  include 
3(1,  1932,  was  $3,671,999.  against  $2.- i  < 'onsolid.-.tcd  Tailings,  lyimited,  in 
180,373  in  the  preceding  period  and  '  w  hich  the  company  has  a  75  per 
$1,359,846  on  .June  304h,  1930.  The  |  cent,  interest,  and  Kirkland-Hudson 
balance  sheet  showed  $2,575,245  in  j  Bay  Gold  Mines, 
cash  and  bank  balances;  $531,199  in  |  Officers  and 


Wayside  Consolidated 

Gold  Mines  of  B,  C. 

Bought — Sold-— Quoted 
TOTLISTEB  DEPAETSEEST 

DRAPER  DOBIE  &  CO. 

Members 

Stajidard  Stock  and  lllnlng  Exchange 


330  BAY  STREET 


AD.  9171 


TORONTO 


hulllion  on  hand  and  in  transit; 
$2,.599  in  accounts  receivable; 
$337,657  in  supplies  on  hand;  $467,- 
414  in  Dominion,  nninleipal  and 
public  utility  hoods;  and  $1,911,412! 
in  loans,  secured. 


directors  Include 
Harry  Oakes,  president:  W.  H. 
Wrignt,  vlrc-pr  :.sident ;  Dr.  W.  P, 
St.  Charles.  Ircasurer;  Kirkland 
Securities,  Ltd.,  secretary,  1/oiiisi 
Oakes,  Albert  Wendo  anti  Ernest 
Martin. 


the  latter,  bank  advances  of  $122,553 
included  .$75,000  obtained  in  antiiepa- 
tion  of  the  sum  to  be  received  from 
the  Falconbridgc  dividend  and  the 
latter  amount  has  since  been  repaid. 
Notes  payable  of  $271,610  relate  lar¬ 
gely  to  the  purchase  of  the  Beattie 
property  and  have  since  been  some¬ 
what  reduced.  The  item  of  $50,868 
payable  on  purchase  of  shares  relates 
chiefly  U*  the  balance  due  from  the 
firm  commitment  for  Beattie  shares  ' 
since  taken  up.  Accounts  payable  of 
$203,311  arc  made  up  of  long  term 
advances  from  directors  to  assist  in 
financing  above  developments, 
amounting  to  $106,294;  sums  due  on 
purchase  of  equipreent,  a  contingent 
liability  of  $28,692  and  sundry  ac¬ 
counts,  of  which  $3i.]37  have  since 
been  paid. 

Shares  in  associated  companies  are 
carried  at  $4,206,942,  shi  res  in  British 
and  other  companies  fi.  tal  $416,269. 
Mining  claims,  interest  in  various 
explorations  and  properties;  49%  in¬ 
terest  in  lie  Perrot  refinery  site  and 
interest  in  Ontario  Refining  Go.  total 
$1,489,452.  Deficit  amounts  to  $957,- 
195,  including  loss  for  year  of  $235.- 
667  and  previous  balance  of  $721,527. 


FIRST 

Information  gathered  direct 
from  the  mines. 

HAND 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 

KJi  I  M  C 

men. 

Ml  IN  11. 

NEWS 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 

. 

Summary  of  Record  of  Fifteen  Years. 


1932 

Total 

T  nctomp 

Ktppfifps 

Wt 

Earnings 

Tiividpnds 

PurpluB 
for  year 

»13.R93.923 

$4.3fin.7in 

*7.797.911 

*7.900,999 

*1.797,911 

1931 

9. 1 92.66.5 

3.60.5.369 

4.50.5.601 

3.600.000 

90.5.601 

1930 

6.648.146 

2,7lfi.947 

3.128.986 

2.600.000 

528.896 

5..5.51 .0.'^O 

2,32.7.742 

2.6.51.801 

2.000.000 

6.51.80! 

1928 

.  -  3, 6.56. .577 

1 .603.864 

1.680,881 

1.600,000 

80.881 

I9'27 

3.127.6f.l 

1.236.918 

1.561.066 

1,200.000 

3fi1,n«7 

1926 

_  2.24.7,971 

910.78.5 

928,179 

700.000 

2'28.180 

1.823.468 

71.5.081 

858.734 

600.000 

2.78.734 

1924 

604.1F3 

31.5.236 

10.5.796 

160.000 

(174,2203 

1922-23* 

....  86.5.P87 

431.305 

8.268 

240,000 

,1231.732 

1921 

.  .526.936 

347,213 

51.723 

120.000 

,188.277 

1920 

.  ,  .528.028 

293.036 

104.992 

80.000 

24,992 

1919 

307,531 

209.263 

38,273 

1 00,000 

afit.727 
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malarhc  gold 

APPROVES  CHANGE 

New  Company  Will  Issue  Shares 
On  ^sis  Of  One  For 
Two  Old 


Toronto  Bureau  The  Financial  T1maB« 

Toronto. — At  the  special  meeting 
of  shareholders  of  Sfalartic  Gold 
Alines  the  agreement  entered  info 
with  Ventures  and  Sudbury  Basin 


PREMIER  GOLD 
IS  CRITICISED 

Cannot  Agree  With  Selukwe  In 
Regard  to  Development  of 
B.  C.  Silver 


Toronto  Bureau  The  Financial  TImei. 

Toronto.  —  B.  G.  Silver  Alimes.  as 
rich  in  gold  and  silver  as  Premier 
Gold  Mining  Go,,  it  is  claimed,  con¬ 
tinues  to  lie  fallow,  because  the  two 
main  interests,  namely  Selukwe  and 
Premier,  cannot  agree.  If  ever  these 
eontending  interests  get  together  and 
open  the  B.  G.  Silver  Mine  it  should 
be  now.  when  gold  is  at  a  high  pre¬ 
mium  and  the  price  of  silver  is  ris¬ 
ing. 

The  proposal  of  Premier  to  oper 
ate  B,  C.  Silver  property  was  dis¬ 
cussed  at  the  Solnkwe  annual  meet 
iiig  in  I/ondon  recently  and  Premier's 


PIONEER  REPORTS 
$863,764  PROFIT 

Closes  Fiscal  Year  With  Liquid 
Assets  In  Excess  Of 
$660,000 
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PR4H)l<  TIO%  STATISTIC  S 


Keeley  Silver  Reports 

$67,756  Revenue  in  1932 


Mayland  Oil  is  Being 
Paid  For  Mar-Jon  Advance 

t  jleary  Biiri-au  The  Financial  Time*. 

I  3 i g.’i ry. —  Pi  occciLs  from  (he  nut- j  Shares  in  other  rainin 
put  of  the  Ala , -.ion-I’reehold  well  lure  shown  at  cost  on 
i'i  Snuilicrn  I'cincr  Valley  will  go 
lo  M.'i.'ianil  G'il  (  o.  aurj  the  Union 
Ijrilling  (  o.  until  these  companies 
h.3\c  hern  repaid  fur  advances  Io¬ 
wa  nla  drill  me  cost'-.  The  well  lias 
been  iiroducmg  at  the  average  rate 
of  '.tP.ii  barrels  daily  for  the  past  six 
weck.s.  This  means  at  the  rate  of 
for  discolored  crude  naphtha, 
anintoinr  of  over  $16. aim  monthly. 

After  royalties  of  to  W.  t,.  Liv¬ 
ingstone.  :!%  to  ('.  &  E.  and 
to  Mar-.ion,  iirocecds  will  go  to  May- 
land  and  L’nion  Drilling  Go.  in  pro- !  of  the  general  economic  situation 


'l‘mnntn,  ■  -  Keeley  Silver  .Mines 
reports  total  revenue  of  $67,756  for 
the  yeai  ended  I'cbruary  ”8.  19.3:j. 

Expcndiliire.s  (olallco  $i8,767.  leav¬ 
ing  net  profit  of  $18,989. 

i'ho  company's  net  ciirrenl  assets, 
amounting  lo  $9.'56,616.  show  an  in¬ 
crease  of  $I(j6.429  over  the  corres¬ 
ponding  figures  for  last  year. 

companies 
I  lie  accom¬ 
panying  balance  sheet,  and  the  to¬ 
tal  market  value  of  this  item  was  in 
excess  of  cost  as  at  the  fiscal  year 
end.  Shares  of  Huronian  Mining  and 
Einanre  Company  Limited  are  nol 
included  in  curreut  assets,  but  are 
shown  separately. 

A  reserve  for  investments  amount¬ 
ing  to  $95,345  has  been  provided. 
This  sum  represents  the  excess  of 
selling  price  over  cost  of  various 
securities  sold  during  the  fiscal 
year,  and  owing  to  I  he  uncertainty 
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was  approved.  The  agreement  is  considered  good 

form  a  new  company  with  a  ^^'iOnouKh.  Selukwe  management  sub 
minion  charter  to  be  called  the  Ma-|  „^l,  iiowevcr.  fha't  they  are  quite 
Company,  Liinitcd,  i  consider  an  arrangement 


larfic  Mining  Company,  Llinitcd 
with  an  authorized  capital  of  4.- 


I  under  xvhteh  Selukwe  shareholders 


000,000  shares  of  no  par  value.  TIie_,j„  cqnitablv  dealt  with.  While 
new  company  will  have  five  diree-isjciuUwc  owns  .59%  of  B.  (’.  Silver 
tors  and  its  head  office  will  be  lo- ;  j,,„ck.  the  eompa.n.v  is  bound  by  an 
cated  at  Hull.  Quebec.  Upon  inroi-  agreemciil  not  to  increase  cap- 

poration  of  the  new  companj,  ■'is-  jjgj  ytisume  bonded  indebtedness, 
lartic  Gold  Mines  will  be  wound  up.  dc..  in  connection  A\ilh  B.  G.  Silver 
For  the  undertaking,  assets.  etr.,of  consent  of  ,80%  of  B.  G. 

the  old  company  the  new  company ;  j.|,gj.eholders.  Thus  I’reniier,  with 
will  issue  1,400.000  shares  »o  he  33^^^  cf  pj  P  Silver  stock,  can 

distributed  amo-ng  shareholders  of  ■  prevent  Selukwe  finan- 

Malartie  Gold  Mines  on  the  basis  of  devciopnient.  At  the  meeting 

one  new  for  two  old.  Veninres  and  i  p^pj^jc,.  management  w.ere  aeeused 
Stidbiiry  Basin,  immediately  tipon  j  jj^ppOv  and  bv  implication,  of  mis- 
ineorporation  of  the  new  company,  i  ,.cprpscnting  the  facts  concerning  the 
will  purchase  500.000  shares  at  fOc ,  p,,^.„ipg,  p„.si(ion  of  both  Premier 
per  share,  payable  in  instalmenis.  p  ,■  gjiver.  wlticb  have  com- 

$10,000  is  to  be  paid  within  60  days  |  ,„,p  bodies.  Some  vears  ago. 

after  incorporation  and  $7,500  earh,,,,p  ,.ppo,.t  „n  discussions  at  the 
month  Lhereaffcr  till  the  -500.000  ;  ^^ppP^p  ..,,,p  p,.p,„jpr  company 
stiarcs  arc  all  taken  tip.  'stated  (hat  tlie  ore  zone  avhs  not  on 

I-or  the  debt  owing  lo  Sudbury '  p^p  p  C  company’s  property,  that 
Basin.  Iho  new  company  will  issue  ipj,  extension  lay  Within  the  Premier 

and  in  a  different  dircetion.  The 
therefore, 
had  the  cx- 

. . . . .  .  as  ncces- 

000  shares  on  the  following  basis:  |  ,„p  ^  ^erv  long  adit  drive 

J®  ♦he  Premier  border.  They 

-1  ,r  ,1-.-  gcpQ,.jjjjj„|y  j.„  and  the  result 


one  share  for  every  20e  of  the  debt 


owing.  The  new  company  will  grant  course  ojten  to  them,  t 

options  io  Ventures  and  Sudbury'  p,  p^^^.p  ,j,at  thev  had 
Basin  to  purchase  a  further  I.'-luO,- ,  ,p„gjpn  rlo  that  it  wt 
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Gold  Ores  Are  Maintaining  Yields 
Despite  Larger  Scale  of  Operations 


a1  rjOc  per  share.  If  this  is  fully 
exercised  (hey  may  purchase  an  ad¬ 
ditional  425.000  shares  at  50  rents 
per  share  up  to  August  1,  1935.  If 
the  above  (wo  options  are  carried 
oui  they  will  have  the  right  to  pur¬ 
chase  lOO.OOO  shares  more  at  $1.00 
per  share  up  lo  August  1,  1936.  Af¬ 
ter  Ventures  and  Sudbury  Basin 
have  advanced  $50,000  to  the  new 
company,  they  liave  the  right  to  call 
a  special  meeting  of  shareholders  to 
elect  a  new  hoard  ■of  directors. 
There  was  represented  at  (he  meet¬ 
ing  1.456.153  shares  by  person  and 
proxy. 


portion  to  their  respective  advances 
of  approximately  $90,000  and  $65.- 
1100  until  tltpse  amounts  have  been 
repaid  after  which  the  output  after 
royalties,  will  he  divided  equally 
Iietwecn  .Maylan  I  and  Freehold.  II 
is  pVoposed  to  drill  the  well  deeper 
in  searrh  of  greater  production. 


directors  considered  it  advisable  to 
set  up  the  sum  as  a  reserve  against 
the  possibility  of  future  market  de¬ 
preciation  in  securities  owned  by 
the  company,  instead  of  including  it 
in  surplus  account. 

The  mine  at  Silver  Gentre  has  re¬ 
mained  inactive  since  October,  1931. 


Toronto  Bureau  The  Financial  Time*. 

Toronto.  If.  as  has  been  inliinat-,  l-'cbruary  a  ycai 
ed,  Ontario  gold  mining  companies 
arc  taking  advantage  of  the  liigMi 
prices  being  paid  for  gold  to  take  in 
low  grade  ore  and  thus  prolong  the 
productive  life  of  their  mines,  tlie 
figures  on  tonnage  milled  and  re- 
cover.v  per  Ion  in  the  first  1  montlis 
of  this  year  compared  nitli  last 
give  no  definite  indication. 

Average  production  in  .lanuary. 

1933,  was  $7.40.  against  $8.71  |)ei 
ton  in  .January,  1932,  lull  the  Feb¬ 
ruary  average  was  higher  ihiiii 


a, go.  al  $8.51,  as 
agaius!  $8.47.  and  March  this  year 
was  cxaclly  the  .same  as  .Alarcli. 
1932.  with  an  average  of  $8.80 
per  Ion.  A'.'ri'  lliis  year  sliow- 
ed  a  (I 'crease  in  I  lie  avcra,ge  from 
'■■’:.;;i  iu  $8.11.  .A'cragc  recover.'-  foi- 
the  f:uir  months  ended 


■April  30tli,jcor(i  of  the 
$8.57 


note  that  notwithstanding  greater 
dimensions  of  ore  are  being  cut. 
inillheads  are  keeping  up,  at  least 
average  inillheads.  This  is  due, 
doubtless,  lo  the  fact  some  of  the 
more  important  mines  have  been  de¬ 
veloping  richer  ore  Ilian  the  aver¬ 
age  of  the  mines,  as  workings  go  to 
deeper  levels.  This  is  Ibe  case  with 
Dome.  Hollinger  and  AVrigltl  Har- 
grca’X'.s.  pai'ticularlj . 

"I  lie  liiglier  average  grade  of  ore 
lieing  dcveloi>ed  al  Dome  and  Hol- 
lingei'  is  indicated  in  the  April  rc- 


Borenpine  Gamp,  wlicn 

"as  $8,111  pe  ton.  against  $8.57  in  !  the  average  was  $6.46  comparing 

tlie  fiist  foi.r  months  of  1932.  lull  ^  witli  $5.97  a  year  ago.  In  contrast 

Itiis  decline  va-  due  in  tlie  main  to!  witli  ibis  pe'-formance,  average  re- 

Ihc  iclativelv  low-  recovery  per  ton  1  covery  al  Kirkland  I-ake  Gump  in 

in  .lanuary  ihi.s  year.  !  April  this  yciir  was  $12.25.  com  par- j  shaft  put  down  for  underground  ex 

It  is  encouraging  therefore  to  ing  with  $14.09  in  April,  1932.  1  ploration. 


Avas  that  they  cut  the  Premier  ore 
body,  28  feet  wide,  at  ca  point  where 
the.v  Avero  (old  it  did  not  exist.” 

New  Financing  Deal  Is 
Arranged  by  Lee  Gold  Mines 

Officials  of  Lee  Gold  Mines.  Ltd.. 
anno.ince  lhal  arrangements  have 
been  comripted  with  Montreal  and 
London,  England,  interests,  for  fi¬ 
nancing  the  company’s  development 
in  the  Swayze  gold  area  and  the 
first  payment  has  been  made.  Lee 
Gold  owns  a  group  of  claims,  coin- 
prisijg  680  acres  in  Greenlaw  town¬ 
ship,  lying  astride  the  contact  of 
the  greenstone  tind  Temiskaming 
sedimen's.  i\  porphyry  intrusion 
cuts  the  con'act  and  a  few  weeks 
ago  a  strong  vein  was  discovered 
showing  widths  of  four  to  ten  feel, 
with  .  ssays  ranging  from  $2  to 
811.80  per  Ion  in  gold  vnliics. 

Fnder  tlie  ne  v  financing  plan  Lee 
Gold  is  assured  of  funds  for  its  pro¬ 
posed  lU'ogramme  cf  exploration  and 
dpAelopment  lo  lie  conlinued  over 
(lie  next  five  monliis.  If  surface 
finds  stand  '.in  tinder  careful  work, 
diamond  drilling  will  be  done  and 
should  esiil  from  the  latter  work 
prove  satisfactn:'y  ,3  mining  plant 
will  lie  taken  in  next  fall  and  a 


■A’'aiicouvcr. — With  liquid  assets  in 
hand  of  slightly  more  than  $660.- 
000,  Pioneer  Gold  Mines  of  British 
C'olumhla,  Limited,  closed  its  fiscal 
year  ending  March  31,  according  to 
the  annual  statement,  issued  this 
week.  This  amount  remained  after 
pa.ving  all  development  work  for  the 
year  out  of  earnings,  and  a  dividend 
for  the  first  six  months  at  the  rate 
of  12  per  cent.,  and  for  the  second 
six  months  of  24  per  cent,  on  the 
1,751,750  shares  Issued,  of  $1  a 
share  par  value. 

Gross  bullion  produced  in  the  12 
months  was  $1,106,854,  and  other 
income  made  up  total  receipts  of 
$1,311,250.  Expenses  -were  $447,485, 
leaving  a  gross  profit  of  $863,764. 

Reserve  for  depletion  and  r« 
serve  for  depreciation  was  set 
aside  at  $297,926,  while  $112.'540  was 
deducted  for  Dominion  and  pro¬ 
vincial  income  tax,'  leaving  a  net 
profit  for  the  year,  carried  to  sur¬ 
plus  account  of  $453,297. 

total  of  62,413  tons  ■of  ore  were 
handled,  which  gave  a  return  of 
$1,104,190  in  gold  and  $2,664  In 
stiver. 


East  Geduld  To  Proceed 
With  Sinking  Second  Shaft 

Toronto  Bureau  The  Financial  Timaa- 

Toro'Uto. — The  board  of  East  Ge- 
diild  Mines,  Ltd.,  in  Avhich  Dome 
Mines  owns  90,000  shares,  has  de¬ 
cided,  on  the  recommendation  of 
the  consulting  engineer  to  proceed 
immediately  with  the  sinking  of  a. 
second  vertical  shaft.  This  decision 
involves  the.  provision  of  additional 
funds,  to  meet  consequent  further 
capital  expenditure.  The  directors, 
as  empowered  by  the  articles  of  as¬ 
sociation,  have  increased  the  capi¬ 
tal  of  the  company  by  240,000  new 
ordinar.v  shares  of  the  nominal 
value  of  £1  each,  bringing  the  no¬ 
minal  capital  of  the  company  up  to 
a  total  of  £1,800,000.  In  terms  of 
the  agreement  adopted  by  the  com¬ 
pany  on  formation.  Union  Corpora¬ 
tion,  Ltd.,  holds  the  preferent  right 
to  subscribe  or  procure  subscrip¬ 
tions  at  par  fo;-  all  the  capital  is¬ 
sued  up  to  £1,800.000,  subject  to  a. 
c^ommisslon  of  5%,  which  right  has 
been  exercised  in  respect  of  these 
210.000  new  shares.  The  new  shares'  ' 
will  be  subscribed  for  and  issued  a* 
and  Avhen  additional  capital  funds 
arc  required.  It  is  proposed  to  issue 
the  first  40,000  of  these  shares  dur¬ 
ing  the  second  half  of  this  year. 


t  K.\M;  &  CO.'S  BUSINESS  GROWS 

Toronto.— .1.  H.  (  rang  &  Co.  Stan¬ 
dard  Stock  and  .Alining  Exchange 
members,  have  moved  to  larger  of¬ 
fices  in  the  Bain  B'uilding  304  Bay 
street,  between  Adelaide  and  King 
streets.  The  new  offices,  providing 
much  larger  board  room  'faoilitios, 
arc  made  necessary  by  (he  firm’s 
growing  business. 

('rang  &  Go.,  have  developed  a  sub¬ 
stantial  out  of  town  connection  and 
to-day  lias  the  most  extensive  leas¬ 
ed  wire  system  out  of  Toronto, 
serving  as  it  does  some  27  out  of 
town  correspondents. 


/ 
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Dfincriio  attPi  ========———  developments  bearing  on  business  outlook 

FROM  RISE  IN 
COPPER  MARKET 

Canadian  Producers  Will  Add  | 

Greatly  To  Income  By 
Improved  Trend 

COMPLEX  PROPOSITION  | 

'nionsh  copper  stocks  lost  eround 
Ip  New  Vork  and  locally,  in  the 
face  of  highe;-  price  for  the  nietaJ, 

It  reninitis  that  the  improved  price 
■trnrtiire  ?iiM.st  strengthen  the  earn¬ 
ing  position  of  Canadian  producers. 

For  export  copiier  price  has  moved 
up  with  .\nierican  domestic.  From  | 
the  standpoint  of  theor.v,  U.  S.  cop¬ 
per  prices,  domestic,  should  not 
control  Europeans,  as  the  U.S.  has 

a  A'/r  duty  against  copper  and  — a— j  uuu  ana  tne  latter  j  -  ■  , . . . iruMm  iim.'*.  i.»-  pnii  •? 

should  be  aide  to  lift  the  domestic  ^  ^  Rankin  executive  of  the  Tim-  Ontario  leads  is  in  the  value  P'eking  up.  <  arloadings  this  session  s  work, 

price  structure  without  dominating  ■  .  .  j,  ' !  of  the  buildings,  live  slock,  poultry.  ^ 

exporr  However,  matters  have  not ,  ^  fur  bearing  animals  and  agrm^^  C« 

worked  bat  wav.  .Jsolidaied  Gold  .Mines.  Mr  Rankin  YYOTlU,  YY  flCQt  OltUQtlOn 

Several  Canadian  producers  .should  I .  riiropfm-  of  tuo  x  a  M^e  value  of  the  lands  and  the  im-  • 

benefit  materially  from  the  h'sher  I  .  .  ‘  j  ' I  plements  and  machinery.  W  —  _f  _  X  ff  ^  J 

price.  They  include  Noranda,  .Nick-;  ^  ^  '  j  Canadian  farm  lands  are  valued  at  £S  M  tlftClClfTtCtltCilly  OOtl/lCl 

el.  Smelters  and  Hudson  Bay.  NiPkN^le,  Mines  I  td  dii  ector  of  buildings 

el  produced  .o7.662.780  pounds  of  |  - ' ^  p’  ' .  342. !>24.000.  implements  and  machine- 

copper  in  IU32,  and  that  was  far  be- ^ Power  and  I’sper  j  non  \''s  ?375  722.-  Canada  Securing  Substantial  Portion  of  Export  Market - 

low  normal.  Average  price  commnv  Man  Antonio  foiH  Mi.noi  poultry  $.M.1„8.00n,  animals  on  _  .  .  ,  _  m.t 

approximately  ,S  cents  a  pound.  '  \|pvj|‘tjp.t;,"abam  Mines  and  Veragiis  r^"  J6.51l.fiOU.  agricultural  Statistical  Position  of  Wheat  Not  DiSCOUraging 

2  cent  gain  would  net  Nickel  an  ex-i;.  \iinoc'  ‘  ‘  ‘  '  production  $711,838,000.  The  esiim- i 

tra  $1,153.25.=;.  assuming  the  current : ,  ated  agricultural  wealth  in  1331  was  !  Prairie  I'roducerS 

rate  held  for  a  year.  If  the  price;  "  '  '  . . |  $5,696,972,000.  j 

goes  up.  then  Nickel  will  gain  all  Mining  Briefs  !  Agrrieiilliiral  Ke venue.  i  ® n  Wef id? 'Mfrk.f  New?. 

"w^nL  c  low  irndp  orp  should  ” _ '  The  gross  agricultural  reNonue  of  j  In  considering  the  future  pros-,  which  has  been  so  affected  A1 

be  imnroved  -harnlv' through  hi'’her  ”  .  Canada  in  1332  is  estimated  at  $711.-  pects  of  wheat,  three  facts,  among  staple  raw  materials  have  rxperi 

..-niio"  tno^nfp.viiiin,  on  iToiH  - 1 -M'bm. — •liipoit.s  in  iho  mil  t  b  ;  838,000  as  compared  with  $8  It, 330, -many  others,  should  be  kept  in  cnced  similar  declines  in  price  ant 


moil  nncxpecled  jiari  of  ihc  luisjiiCos  M,erii  .store  sales  naturally  heat  the 
garden  and  so  swifth  as  to  make  tmnic’itiou.Thle  ntnnth  of  .March.  .  .  ' 

the  old-timers  in  Wall  Street  a  little  The  .Administvaiion  pushes  plans  to, 
nervous,  says  the  Business  Week  rnrthe:  .aid  to  consolidate  these! 
I'he  still  seems  wannest  i;i  ihe  cor-  gains.  Its  program  of  public  workr  j 
ner  where  iho  hca\;.  iiidiif i t  ies  arc  and  of  aid  and  encouragement  to  in- | 
grouped  Steel  is  making  r.splil  ditsity  is  about  ready.  Prepara-, 
growth,  fed  by  orders  from  inoioi  lions  for  Hie  international  confer-  , 
makers  and  fiom  miscellaneous  onces  proceed  on  the  whole  favor-' 


from  inoioi  lions  for  the  international  confer- 
miscellaneous  onces  proceed  on  the  whole  favor- 
neni  and  pay  ably,  with  a  triiec  to  the  making  of 
1  iindoubtcdl;-  further  trade  reslrietioiia  in  the  i 


FARM  REVENUES  f  Business  Responds  to  Spring  | 

AT  LOW  LEVELS  Spring,  belated,  biti  all  the  more  p  omisc  Hiis  month  lo  pass  last 

•  n  nit/\|if«i  •  nrk  coaxing  giccn  into  the  .May’s  loluiite  .  .  April  depart- 

\HIIUfM  |4l||c  «  /  moil  nncxpecled  |>ari  of  the  busjiie.-ts  M,eni  .store  sales  naturally  heat  the 

i/ll V  Tf  11  1  VI*  (Jm  garden  and  so  swiftly  as  to  make  tinnicniion.Thle  month  of  .March.  .  . 

-  the  old-timers  in  Wall  Street  a  liiiie  Tlic  .Administvaiion  pushes  plans  to 

Reductions  in  All  Departments  ."t'’ »"5inrss  wer-k  runhe:  .-.id  to  consolidate  these 
A«  Pniii  W’tk  P  wannest  in  ihe  cor-  gniiis.  Its  program  of  public  workr 

AS  yompared  with  rre-  por  where  the  hca\;.  iiidiisiries  arc  and  of  aid  and  encouragement  to  in- 
Vious  Year  grouped  steel  is  making  r.spld  ditsity  is  aboiii  ready.  Prepara- 

-  growth,  fed  by  orders  from  moioi  Hons  for  the  international  confer- 

FARM  WEALTH  DOWN  niakers  and  fiom  miscellaneous  onces  proceed  on  the  whole  favor- 

_ _  sourees.  .  .  .  Employment  and  pay  ably,  with  a  truce  to  the  making  of 

Ottawa.  —  The  gross  agricultural  Ah'’'!  undoubted!;  fiiribcr  trade  restrictions  in  the 

wealth  of  Canada  in  1332  ha.s  been  -  Elecirir  power  meantime.  ...  A  bill  to  give  us  a 

established  by  the  Dominion  Bureau  P'^’diiction  has  pa.sscil  the  preceding  hot  ter  banking  system  emerges  from 
of  Statistics  at  $5,063,330,(K)0.  The  'evel^  for  the  first  time  in  ,  rommlttee,  surprisingly  little  sear- 

two  provinces  which  go  over  the  bil-  -  .'Cars;  the  ri.ie.  more- j  red  with  eoinpromi.ses.  So  astute  a 

lion  mark  are  Ontario  and  Saskal  ''  ’'"'utly  unsea-sonal.  .  .  reader  of  the  publie  temper  as  the 

ehewan,  the  former  being  11.366,725.-  eonslnictton  is  still  very  President  can  hardly  fail  to  sense! 

000  and  the  latter  $1,143,669,000.  but  residential  htiilding  is  ra- i  that  bank  reform  mu,st  he  part  of 


GROW  INDUSTRIALLY  WITH  CANADA 

For  ronfifj^ntin!  '•o-operation  nne)  Hat*  ( (fratia)  on  a)] 
factor*  r^latms  branth  plant*.  warnhousinR,  CTana- 
dian  representation,  etc.,  and  natural  resources. 

lYrife  fo  thf 

Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 
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lion  mark  are  Ontario  and  Saskat 
ehewan.  the  former  being  11.366,725.- 
000  and  the  latter  $1,143,669,000.  | 
Where  Ontario  leads  is  in  the  value 


construction  is  still 
hut  residential  building 


.1.  T.  Rankin,  executive  of  the  Tim-  ‘ 

mins  intere.gts.  who  has  just  been  buildings.  live  stock,  poultr; 

elected  a  director  of  Hollinger  Con-  f'"’ animals  and  agncultura 


pidl.v  picking 


< 'a rlnadings  '  this  session’s  work. 


fur  bearing  animals  and  agricultural 
production.  Saskatchewan  leads  in 
the  value  of  the  lands  and  the  im- 


solidaicd  Gold  .Mines.  Mr.  Rankin]'  '  " 

is  managing  director  of  the  N.  A.  i  value  of  the  |unds 
Timmins  Corporation:  vice-presideni  P'^tu^uts  and  machinery 
of  Si.  Lawrence  Paper  Mills  and  ^ 


IjAmulei  .Mines,  Ltd.;  director  uf  'f*  f'Uilding.s  $1.- 

'  !  Brompton  Pulp  and  Paper  fompany.  •^‘‘“•”20(0  ‘’“r 

J  Lake  St.  ,lohn  Power  and  Paper  $-3.0  .22.. 


im  .Mines  and  Veragus 


I OOO,  poultry  $:M. 138.000,  animals  on 
fur  farms  $6.51  LOOU,  agricultural 
I  production  $711,898,000.  The  estim¬ 
ated  agricultural  wealth  in  1931  was 
j  $5,696,972,000. 

I  AgTieiiltiiral  Revenue. 

The  gross  agriculltiral  rPNPinue  of 


I  World  Wheat  Situation  ' 
Is  Fundamentally  Sound] 

Canada  Securing  Substantial  Portion  of  Export  Market — 
Statistical  Position  of  Wheat  Not  Discouraging  | 
!  to  Prairie  Producers  ^ 

i  By  W. SANFORD  EVANS  I 

j  In  Weekly  Market  Newe. 

In  considering  the  future  pros-;  which  has  been  so  affected  All 


Manufaetiirer*  of  Rlgh-Gratle 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

FARIb.  Ont.  BHAM'KOHIL  Onl.  L(*M)0\.  <inl.  M  V  I  I ;n roDD.  Ont. 
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t'wan.  'rile  ppiioil  iif  Hi.-  rxtriision 
said  to  he  two  II,  ihii-r  montlis.  VVhi  ii 
Ihc  deal  wa.-,  made,  umli  r  w  hich  ll<d- 
linccr  ha.«  fm  .-iomc  lir.i-'  lien  woiU- 


eopper;  while  the  premium  on  gold,  arc  lo  th- .  fic.-i  that  aiianaciucnt  has 
added  to  higher  copper.  almost  I  I'CC,,  made  hy  llollinccr  .’nn.solidalcd 
turns  Ihe  .Noranda  low-grade  propo-  ■  I'.V.',,,plVtc’'^.nnd'acV’rcVanM,!'l,c^^^ 

Siloin  into  a  medium  grade.  It  has  |  L  .mne-navidson  iiropc  ty  in  .Malach- 
been  stated  lhat  .Noranda  has  20.-l'’".an  'ri,c  pciod  of  the  extension  is 
ooo.fiofi  tons  of  conceniraiing  ore  j 

ront.’iining  $4  per  t.jn  in  gold  andjiincer  ha.s  foi  some  lir.ic  i,,-,n  wmu- 
T'r  in  copper.  With  copper  ,at  the  'uc  "o  the  Vonng-Davidson.  ii  was 
A  -«  i  .'puled  that  it  w  tmld  tie  possihle  fo,- 

first  uuaitei  average  of  4.i.h  cents,  officials  of  the  rorenpine  mine  i,, 

a  pound,  and  with  gold  al  $20.67  an  |  get  together  by  May  suffieii-nl  infor- 

nitncP.  Xoranda's  lo-w  grade  would !  enatinn  ahont  the  Matacliewan  prop.,. 

till-  n,,*  ...iti.  I  tv  to  make  a  declaration  of  future 

liin  diolind  $l..l,>  pel  Ion.  But,  "  ttb  |  pjj,,.,,  abnormally  tieay  y  .snow  • 

Popper  a'  7  cents,  and  with  thecur-jfaii  no  donht  handicapped  iiiis  woiu 
rent  31^r  premiyin  on  gold,  that  low|dnring  winter  ^mnnt  hs. 

grade  would  automatically  step  upi  _ _ _ 

-,i  teen  ..  .Us.  ELDOR.ADO  GOLD.  —  II  is  rnier- 

to  around  $6.60  l  Ion.  Ore  of  that  -stinu-  ,o  find  laHiiiin  m.-ludcH  in  llie 


iiiu.i.LAGKH.—i.cpoi  ts  in  Ihe  noi  lb  ;  838,1100  as  compared  with  $81 1,330,-  many  others,  .should  be  kept  in  cnced  similar  declines  in  price  and 
ei'i  ’n'i'ide  h^  nVm\ic'rr'*''’nns!diViared  *^"1.  $1.268,14 1. "00  for  mind.  Kirst,  wheal  is  still  the  best  in  periods  of  deflation  this  general 

r  an  extension  of  time  in  whu  h  lo  1333.  ’I'his  represents  a  decrease  of  single  foodstuff  available  in  quan-  class  of  commodities  alwavs  falLs 
iripirte  surface  resampiinc  of  the ,  $103,032,000.  or  12.8%  from  1'J3L  tity.  rapa  jle  of  easy  transportation  ;  faster  than  other  classes  and  is  al- 

•  ung- V  tdson  properly  irr  .Malach-  '|'],pr.p  are  r'pririel  ions  in  all  the  itonrs  and  .-rhip  to  Ua  etorp.l  A.irv,  a  i  ,Ua  ft,..., 


Reneral  Offlre: 
PARIS.  Ont. 


}$“"•  Nellilig  $CPnts  In 

Wholesale  Tradej 

^UuOlf  GORDON  A  N0>, 

LiviiTil* 

1  iirontn  i  Montreal 


A  ye  CO  ..  r,.„  .u„.  ELDOR.ADO  GOLD.  —  II  is  inter  - 

O  around  $6.60  |  Ion.  Ore  of  that  .esting  to  find  rsdinm  ineluried  in  lire 
’.fade  looks  interesting  in  Hollin-Mrsi  of  metahs  that  will  enter  inic 


There  are  rediiciions  in  all  the  ilems,  and  able  tn  he  .stored  with  a  mini- 1  ways  the  first  to  rise  in  periods  of  luimnrr  a  .h  uirrai 

the  largest  being  in  field  crops,  farm  mum  of  risk.  .No  new  rival  for  j  recovery.  It  js  not  so  much  Hie  L— 
animals,  dairy  products  and  poultry  wheat,  having  all  these  qualities.  ]  price  level  as  the  existence  of  large  ' 

land  eggs.  has  made  its  aptfearance  and  while  |  apparent  surplus  stocks  that  has'  ' 

The  gross  agricultural  revenue  for  taste  in  foodstuffs  may  vary  from  i  been  causing  concern.  The  world  ^'’^''^'Se.  but  this  is  chiefly  artnuni-  of  the  world,  who  seem  at  la.st  to  he 

1932.  by  provinces  in  order  of  value,  time  to  time,  there  has’heen  no  im- !  crops  of  the  past  five  years  have  ed  for  by  the  decreased  import  re-  in  loiich.  .-nd  riady  lor  .njch  .action 

is  as  follows:  Ontario  $226,446,000:  portant  change  in  the  tasto  for  ■  been  the  largest  ever  harvested  in  ;  ouirements  of  Germany.  Italy  and  as  go\erninrni<  can  take 

Quebec  $129,656,000;  Alberta  $114.-  wheat.  The  second  fact  is  that  the  '  any  corresponding  period.  Kxelud- i  owing  to  the  exceptionall y  _ _ 

1 376.000;  Saskatchewan  $100,643,000;  populatior.  of  the  world  is  inereas  j  ing  figures  for  Russi.a  rhina.  Per- 1 crops  in  those  coimtrie.s  in  _  J  *  IV/I  »  r* 

■  Mauiloba  $49,113,000;  British  Tolum-  ing  every  .vear  and  Ihe  third  fact  is^ia.  Turkey  and  Irak,  for  which  ac- j  '^'32.  While  acreage  in  the  above  Ganada  S  motor  V^arS. 

!  hia  $29,031,000;  New  Brunswick  $21,-  that  new  acreage  suitable  for  wheat  '  curate  returns  are  not  available,  the  I '’ountrles  has  iiiciea:sed  only  as  al-  L - - -  ■  . . — —  - 

!  711,300;  Nova  Scotiai  $21,238,030;  i.s  growing  less  with  every  expan-  w  heat  yield  in  the  rest  of  the  world  i indicated,  the  yield  in  1932  i  apida  wnh  one  motor  vehicle  to 


ger.  In  fact,  the  Street  of  the  ■’’''su'' 

8- _ .u  r _ .X...,  ij„rr: _ _ S-i  "  ' 


.North  has  it  that  Hollinger  will  step 
up  ii.s  mill  to  7,000  tons  in  order  to 


Kran<*  iind^r  mininnini  tariff 
as  a  result,  of  thf'  n*w  affiPompni  bf- 
!\vo*n  that  rounliy  and  t’anada.  Whilo 
i'*anada  has  not  as  \et  offi<'iall>  prE‘* 
dured  the  snhstanro,  it  is  ReneralllN 


I  Prince  Edward  Island  $10,078,000. 

I  The  following  are  the  estimated 
values  of  classes  of  products  in  1932. 
!  the  figures  in  brackets  being  those 


sion  in  '•ultivation.  I 

Popnlation  Increasing.  | 

■According  lo  Hie  returns  of  pop¬ 
ulation  of  the  world,  published  'h>  ' 


in  1928  was  the  greatest  on  record. 


t.nke  care  of  ore  considcrablv  lower  ihe  .>>ii6.«ianr-e  it  t 

iA  41.A  cn  ll nclet  stoorl  that  Elrlorad 

in  \aluo  than  the  $6.63,  Of  eouise,  ..horllv  have  a  quantity 

in  Ihe  cas,  of  Hollinger  low  grade, !  f^ont  in  t’nr  t  Hop*  extrt 

it  is  all  gold,  without  copper  con- i  ''^d^nir;  I’urte,  who.  wil 

,  band,  frr.-st  produeed  and 

!  «lA»nr<nt  $5  o  u  c  h  TN  VY- n  <>nn  «i2 


crops  $4J6.58«.000  the  International  Institute  of  Agri-!^^^  iinquestionahl\ 


But  the  crops  of  1930.  1931  and  :  126.870.033  bushels  greater  Hi.nn  in 
1932  were  all  larger  than  anv  prior  .  1331.  although  the  increase  in  acre 
lo  1928.  World  cam-over  of  wheal  "Pf  "Oly  about  I  iP'Hion  acres 


told  wiii '  ($662,041,300).  dairy  products  M31,-  culture,  the  increase  in  the  popula-  since.  1928  than  in  previous  years. 


World  shipments  lo  Europe  in  1332- 
33  lo  April  23  were  3I5.3U3,030  a.- 


NEW  N.  S.  MINING 
MEASURE  ADOPTED 

Hope  Elxpressed  That  New 
Piaiis  Will  Revive  Indiutry 
That  Once  Flourished 


flax  fibre  $170,000  ($371,000). 


RENO  gold.  —  Shares  or  Bono  ~ 

Gold  Minea  have  been  approved  for  rONGRES 
listing  on  Hie  .standard  Stock  <8-  Min¬ 
ing  Exchange  and  il  i.s  expected  they|  Vancouver, 
will  be  c  alled  for-  tr  ading  shoi  ll> .  I'ongres.i.  wl 
Reno  Gold  ow  n.s  outright  30  crown  l  OUver  and  V 
granted  claims  and  fractions,  in'Uud- |  Mth.  wilt  ha 
ing  the  Nugget  and  .Molherlode  pinir- |  presentation 


as  indicating  approxim- 1 Oas  noi  increased  in  Hie 


reaay  innicaun.  me  '.eiu  in  ii-o.  ,  ynnda.  wnh  -ne  motor  vehirle  to 
was  i31.3i3,O00  bushels,  which  war  ,  ,  j  ,  .u  • 

126.870.003  bushels  greater  Hmn  in  3  1  per-on-.  ranked  fourth  m 

1931.  although  Hie  increase  in  acre  den.s'ty.  jn  world  'OuiiUicJ  in  13.37 
age  was  only  about  I  inHlion  acres  iiie  fniirn  Si, to-  lea'i.ni:  with  e 
World  shipmenis  lo  Europe  in  1332-  ,|pnntv  of  our  moto;  lehicle  m 

33  lo  April  23  were  3l5.3U3,0u3,  a.-  . . r  c- 

against  4t6.303.00i)  to  the  same  date,'''^'-'  '  pci  son.-  <  ni.iiio,  i  i  i  j 

last  year.  M’orhl  shipments  lo  ex  "cso,,..  moio;  '''hule.  hyj  he 
European  eountries  during  the  pa.st 

four  rears  have  been  lar.ger  than  in  '  "I'inihi.a  w.is  sprr>n  wi  '  '  '  I' 
former  periods,  :  .'y  unuor  ichiele  .uM  One,,., 

showed  'he  lyrwe.it  rlcn  qn 

SUtistlenI  I’ositioii  Nttl  DIscuiiragiug  vrhu-i-'  i egisi rai ion.-  m 

f'anada  in  1332-33  ha.s  se<’urcd  a  Canada  for  !:i32  ainouuic  !  to  LllL- 
substantial  percentage  of  ihe  ex- '  .so.'!,  incliniing  31.'.,  Ij.',  pa.  rcuger  a’l 
port  market,  having  shipped  to !  tomotules.  1,733  motor  lutscs.  1.">733'i 
April  23,  201  million  bushels,  which  !  micks.  and  other  cotuincrcidl  vohi- 
represenls  41.3  per  cent,  of  Ihe  to- !  dps  and  3,413  ni'iior  cycles.  Thi' 


CONGRESS  KOIl  VANCOfVER. 

Vancouver.  —  Th«»  r*«r*ifi*‘  Sci*nc^ 
<'ons:r^s»s.  wliicli  will  me^l  in  \’an- 
40uver  and  \'ictoria  from  .Inne  l.*t  to 
lltb.  will  have  nt^arly  -ino  paperi?  for 
preaentat ion  4*r  di>*ir!biili''n  or  both. 


tni  Japan 

le*gis-|  ''3"  'Of  rSheep  Creek  Camp.  We.st  j  till  frorir  the  Cnited  -State.s  anrf  .iri  vearlv  disappearance  of  w 
.A  I  Kootenay  mining  are.a  of  Britr.sh  from  t  anada  Other  contributors.  „ 

•■n  M.'olnmbla.  a.b'»iit  14  by  motor  ffivins:  from  17  to  paper  oarh.  woria  is  ai  me  laie  n 


Maritime  Bureau  Tha  Financial  Timaa-  Nuffprl  and  Motherlode  prop-  preaentation  (*r  dif*irtbiili'»n  or  both,  production  and  dividing  it  by  tnia 

Halifax  XS  —  The  j^overnmenl  orties  and  f»ovrrHl  claims  held  by  l‘•ca-  of  which  HI  hav**  come  from  Japan,  population*  it  ir.  indicated  that  tb 
meu.sure  introduced  into  the  legis-  IrL'Tnnldl ,  '' 

latuve  by  Premier  Harrington  a.b'*iit  14  mii«*s  by  motor  yivins:  from  17  to  paper  oarh.  Ihe  woria  is  at  l.ne  late  of  abou 

revi\  e  (he  gold  mining  industrv'  of  j  road  from  tb#^  town  of  Sainu*.  on  tb*  grading  dowmw  ards,  are:  Ohma  New  2*2  hti^hels  per  head  of  population 
the  province,  he.s  proven  most  popu- j  Du.Vh' EksV^ndrJr  H  T’’*’"  represent  the  averag 

lar  and  has  been  approved.  Visions  Karnin.cs  for  th**  fiu^t  ihrc*  Mexico.  Slam,  tb*  Netherlands.  India.  *'*'  countries,  even  inclnnin. 


production  and  dividing  it  by  total  I  '",7*^**^*^  !  istical  position  of  wheat.  thcrefoVe.  per 

population,  it  ir  indicated  that  the  j  "ip  world  during  tne  past  four .  presents  much  that  is  not  discout-  per 


at  in  .'Pyrs  has  fully  consumed  what  It 
about  ;  srown.  The  excess  of  263  mil- 


bushels.  representing  25./  per  cent,  was  in  .Nev  Brunswick  where  total 
of  the  total.  WhAi  Is  called  the  st.it-  lotnl  regi.strajuins  dec  rcased  by  16  6 
istioal  position  of  wheat,  therefore,  per  ceni  and  passenger  cars  b.v  17  8 

presents  much  that  is  not  discout-  per  cent  and  Suskatthewan  follow- 

aging.  and  the  prospects  of  reduced  ed  with  a  decrease  of  15,5  percent 

.vields  in  1333  In  certain  of  the  in  total  registrations.  .Ml  the  pro 


>f,  road  from  the  town  of  Salni.r'.  on  th*  grading  downwards,  arc:  China  New'  2<2  bushels  per  head  of  population  |  J'O"  bushels  or  so  above  the  cua- ,  principal  producing  areas  in  Ihe  vmces  did  not  segiegaie  the  new 

i»  lailwav'.  i’.'ipitalization  of  tire  com  -  Xe  aland.  .-Xustr-alia.  the  L  nited  King-  This  woiil/l  ren  resent  the  averaee  (oiiiuiy  ca  rr  t  -over,  w’hile  it  mil  St  in-  a.  a..  ...aII  AfAn.A  „  Uaaa.'..i  *•  t  i  . 

*  panv  consi.sis  of  l,Mii,;t3k  oul..landing  dom.  the  Dutch  6:a?t  Indies  Hawaii.  '  3‘s  wouJO  I  epi esem  px.,i,ahjv  nrove  a  marwL  far- tne  u '  ^ ‘='eate  a  hopottil  registrations  from  renewals,  hut 

IS  shares  Earn incs  for  the  first  three  Mexico.  Siam,  the  Netherlands.  India,  for  3"  countries,  even  inrliiding  0''»3  0l.t  Prove  a  market  f«<»or  Is ;  feeling  Wheat  may  not  again  rap  from  Ihc  data  available  it  is  evt- 

s.  months  of  isn:{  have  been  at  the  rate  reru.  Nor  way,  t  he  strait.s  Settlements.  Countries  like  India  and  China,  "or,  a  \er>  large  quantity  when  i  idly  rise  tn  price  until  world  con- !  dent  Hi  i  the  total  rcgiHration*  in 

"  ;^’j,*;u^'h1r^e'’nr,!^"  T:’T'rr  ‘*iJ"rorwheat  b?  irwonr^beTn;''’'"""’'  “T  nr.ce.s|ho,h  1331  ..nd  1032  were  luainfam- 

3  which  considerable  of  the  gold  was  Erance,  the  I’hillipihes  and  Spain.  much  less  than  in  what  are  ^'Powni  0.  P  i  can  rise  also  but  from  the  low  Ictcl  cd  Inrgch  hi  old  lars  being  retain 

absorbed  in  circuit.  - - -  as  the  Western  nations.  .  a-citiaiiv  less  than  a  months  -'tip-  fp  December.  1932.  wheal  has  shown  I  ed  in  service. 


arc  seen  of  the  placing  of  what  was.  months  of  isna  have  been  at  the  lat 
al  one  time,  a  anajor  '  industry  in  ^V^'a^^^^riod  ■;;=aCsrn;;’m"’'du:^^^^^ 
Hus  province,  gold  production,  on  a  wpich  considerable  of  the  gold  wR 
very  active  basis  again.  absorbed  in  circuit. 

In  the  olden  days  Nova  Scotia 
upied  a  definite  place  in  the  ' 


been  at  the  late  rcru,  Norway,  the  Straits  Settlements,  countries 


ij,  out  and  expenditures  made  by  the 
been  European  group,  the  lease  covering  a 


World  ?(eeds  More  Wheat. 

Putting  together  this  rale  of  con- 


ply.  An  unusual  proportion  of  this 
excess  has  been  carried  in  Canada 


an  appreciation  in  price  of  some  53 


both  1331  .ind  1332  wore  luainfain- 
ed  Inrgcl.i  b>  old  cars  being  rclaiii 
ed  in  service. 

The  decrease  in  rcgisiraiiob  :  nf 


. ...r.  ..,.e  .a,.,  o.  .  iTAi.Aa  o.A.A.  V  .  V,  Wl  '  f’®''  “"h  has  again  demon.st rat-  new  pas.stnger  cars  in  1332.  compar 

sumption  or  di.sappearance  and  the  States,  but  probably  jf.,  sensitive  and  far-  ed  with  1331  was  3.',  i-rr  cen'  i' 

annual  increase  in  population,  it  ,  :  iT «  *'■'1  *"  ^3i'n- ,  extended  marketing  system,  it  will  Nova  Scotia.  46  per  rent  in  Nr  ■ 

would  appear  that  the  world  would  f  '.u-  3rge  j  ''ft'P^nsihlc  j  rpspond  inrtantly  to  changes  in  Brunswick.  ,38  pn-  cenL  in  Uiip  ci 

require  an  annual  increase  in  the  ^  tonauon.  I  world  conditions.  Whether  or  nol  |  37  per  ceni  in  Ontario,  and  11  pc 

production  of  wheat  o'f  some  67V2  Oiiring  the  current  crop  year, |  the  present  trends  contimie  will  no!  cent,  in  British  Colrimi>i,s.  nr  .a  toir' 
million  hushels,  mei'cly  to  keep  1932-33.  the  movement  of  wheat  in  ;  doubt  depend  upon  the  measures  |  of  25,63]  cars  or  .38  per  rent  m 
pace  with  the  growing  demand.  iPiernational  trade  has  been  below .  agreed  tn  hy  the  leading  statesmen  these  five  provinces 


advanced  fo  this  and  it  is  hoped, ;  f„turc  siatu.s  of  the  property, 
under  the  new  filan,  that  it  will  be.  j  r.s  now  expected  that  plans  w-tii 


point  by  a  series  of  flat  drill  holc.s  to 
the  south  and  east,  is  now  well  rinder- 


would  appear  that  the  world  would 
require  an  annual  increase  in  the 
production  of  wheat  o'f  some  67  V2 


. - . .  *  —  -  --;  I”'  ---  ,  ,1,..  :*...;,.rtQrj,-...  ..f  a  I  w'H.  and  the  objective  snouta  oei--- . .  ...  ........  . 

once  more  revived  for  there  is  *  {  ,  foi  tne  in.  t  reached  within  the  next  five  da.v.s.  The  acre  for  all  countries  is  about  14t2 


be  Now  the  average  yield  of  w  heat  per  | 


cores  and  .sludge  of  this  vein  -“bowed  bushels.  This  means  that  the  acre- 
heavy  rnrnera Mzation  and  free  gol<l  -ja.-  -v-aa.  ■  .Sa  rj  u  ra 


age  under  wheat  in  the  world  should 


feeling  lhat  the  gold  resources  of;-'"**"  _  cores  and  “ludge  of  this  vein  .showed  bushels.  This  means  that  the  acre- 

Hiis  province,  properly  .sought  after,!  qiebec  pkospet’I'drs.  —  over'a  «MdHr' of '^^Vee"  a*nd  wa.s  cuf"by  3RP  under  wheat  in  the  world  should 

are  veil  worth  while.  |  Northwcsl  Quebec  Prospectors  ie-|,„„  pai-aijAi  holes.  The  crew  at  Gra-  he  expanding  at  the  rale  of  ovei 

ll  is  staled  Hull  under  the  old  I  pon  «  on  nada  been  increased  to  is.s  men  41^  millioD  acres  per  year  to  pro- 

s. -  7vi../xKi«TA»s.  i«  x.rac  I  ^  ^  ^ ID  i7»oi>squ*i  I o w ri  20  111*11  -nr*  now  at  work  on  sur-  .  ;j  *1.  •  ^  •  j 


B.y.sicm  and  old  machinery,  it  was! 


Sanipl*»  broxiaht  oui  from  fac^ 


ilDpo.SxSihlt'-  to  'pet  the  reii^ults  That  properl\-  ahow  rine  iiold  throupli  extensiv*  Hcreat; 


could  he  attained  to-day  and  that  quartz  and  in  the  ■“'•hist^  They  al.so  g...,rt-enl  pi 

much  of  the  mining  of  other  days  Tern  Tnd  i.s  throughout  th 

wjis  little  less  than  surface  scratch-  be  3  f**i  wid*  und  vv*n  niinorahzr.d.  blooti 
inc:.  It  is  also  confidently  assert-  I'art  of  ihf  nui  ball  iniH  ha.*  ‘  Con.^olidai 

ed!  and  .he  belief  is  strongly  ex-  ^hT"  e^ !ndcr^s^"bei'n';^slHp^,V^i^  ?^ei?"V;aU 

pressed  .Hint  many  of  the  old  and  mediately  and  lire  mill  is  expected  to  Powell  lo 

.Thitndoned  workings  could,  with  he  in  oper-ation  by  the  2""'  gical  cond 

»  I,’  .A ai  ni<^*nlb.  .XbtMit  JO  ton.*  of  nisb  \Tntaoh*wi 

modern  machinery,  and  plenty  of  bagged  for  the  mill.  p.  ,he  v 


their  extensive  acreage.  The  mana-  each  year, 
genfenl  plan  to  •■any  this  work  out  rake  these 


ops  al  various  point.s  ..n  '='^3  "tc  new  increment  required 

isive  acreage.  The  mana-  each  year.  It  is  no(  nccessary  to 
rn  to  carry  this  work  out  rake  these  matheinat leal  calcula- 
e  .summer  lions  too  literally,  and  allowance.s 

i.AKE  f«\s. — Bloom  i.ake  of  many  kinds  may  he  made.  But. 
•d  .\iinc.s  have  commenced  nevertheless,  it  is  quite  certain  that 
^Tlataclmwan' "bord^i'ngs  *in  "nless  a  substitute  for  wheat  IS 


BLOOM  LAKE  t'ONS. — Bloom  l.a  k 
»n.*o!idai*d  Mine.*  hHvo  rommeiict) 


nhiindoncd  workings  could.  with  j  he  in  np*raiion  by 
modern  machinery,  and  plenty  of  l  bagged  for  the  mill- 

cheap  power  available,  again  he  -  - -  .. 

made  commercially  productive.  At  iiiHKi*AM>  htdson  bay.  — I 

least  a  try  is  going  to  be  made.  and.  ^,^7,  ^;,,|;"V<hq”lan7  Hudson  Hny 

if  the  industry  can  be  developed  to  wm  likely  drrrp  Hreir-  option  on  Hie 
suhstantlal  proportions,  it  will  be.  Derraugh  pnrperty  in  Swayze.  No 
The  outline  of  Ihe  proposal  to  j 

sHimilalP  anew  gold  niinin.g  injiiorr  »rll  nol  be  dropped  due  to  any 
Nova  Scotia  ha.s  alreadv  appeared  fault  of  the  property  but  due  tr,  the 
in  The  Financial  Times ‘based  on  j 

the  general  outline  of  the  govern- j  Hudsori  Bay  i-ould  not  get  an.\  <■<>- 
ment.s  proposition  in  the  House,  'by  |  opei aiion  from  iis  owner.s. 
rremier  Harrington,  and  ensuing  b4,;amac  iTortTvn  Satisfadory 
/‘omment.  This  has  now  been  for-  p, -ogress  is  reported  by  Bagama/- 
lU'llaled  in  a  definite  hill,  ijitrodue-  Rouvn  in  shaft  .sinking  operation.s  on 
ed  hy  Ihe  fremier  and  adopted.  nrrrcn'^  i  ,'me ';he’,s"ba n  "i.r'^imiV 


iatcly  and  lire  mill  is  expected  to  pow’oll  township.  Favorable  geolo-  fuond  which  displaces  it  in  the  pop- 
n  operation  by  the  2316  of  tins  g-jpal  conditions  exi.si  rm  Hie  Lake  iilar  taste  new  .Tereage  to  a  siih- 
Ih.  .\birul  .to  tons  of  high  giade  Mmachewan  claims  which  lie  close  j7„..„a  ..  a.  i  a  t  -  i  t 


irr  the  Vnung-Davidson. 
being  worked  be  HoMingi 


I  cording  to  a  nor  ther  n  mining  service 
''’ !  it  is  stated  tirat  Kirkland  Hudson  Bay 
to  will  likely  drrrp  Hreir  option  on  Hie 
Derraugh  pnrperty  in  Swayze.  No 
4aI  further  in  fornrat  ion  v\as  contained  in 
!°ltlre  wire  hul  il  is  understood  the  op¬ 
in'  linn  writ  nol  be  dropped  due  lo  any 


Matacliewan. 


whiclr  piopert;  Yentures.  l.imited.  are 
working.  Bloom  l.ake  Company  in- 


•hich  'is  •'itaniial  degree  must  be  found  from 
and  .ad-  year  lo  year.  Acreage  under  wheat 
wan.  irn  haj,  of  course,  been  steadily  ex- 
nanv’  In-  pandiue  in  the  p.ast.  althoiigli  not 


l  onlinuing  an  aggressive  devel- I  quite  al  tile  rate 


opnient  program  in  .Matacliewan  this 
criming  summer. 

55  ATEBLOO  <;oi.U.  —  lYalerloo 

rtrrid  Mines.  I.ld  .  finanr-ed  for  Hie 
nrosi  jrarr  in  I.onrton  F.ngland.  Iras 
lakcri  nine  r  iaitiis  in  lire  Bridge  River 


Beattie  Gold  Latest  Mine 
To  Commence  Production' 


B4GA5IAC  BOl  5\.  —  Satisfadory 
progress  is  r'eporled  by  Bagama/’  devel 
Rouvn  ill  shaft  sinking  operations  on  -j-pj 
Hieit  piopcri.i  in  Ronjn  township  piopr 
■M  the  present  lime  the  shaft  is  Iralf  peak 
way  down  lo  its  objective,  nameli  ino  v„|„. 
feet,  and  is  expreted  lo  be  lomplrM ed 
around  the  end  of  the  montli.  "be  hp.,n 
shaft  was  citeri  where  excclleni  re- 
sulls  were  obtained  in  diamonri  diill-  ..ornp 
ing.  When  sinking  is  roiiipleied  to  |,p„n 
ino  feet,  an  extensive  i-ampargn  of  A,|jre 


area,  aboril  a  mile 
norllieasl  rif  Piorre 
flic  holdings  of  th 


■r  and  adjoining 
■  Yorshiie  S.vndi- 


'an  this  above  caloulalion  a."*  neces.sary  to 
meet  the  rate  at  which  population 
'aierioo  now  seems  to  he  inereasiug. 
nd.  has  Siirpliis  rrodiicDiif  ('oiintrles. 

;e  River  There  may  he  in  (he  world  a 
quarter  large  acreage  still  capable  of  being 


properly  pin  to  the  prodiietion  of 


Beadie  Gold  Mines  in  Duparquet  '"b-  'extensive  rampart 

rownship.  Qiiehee,  has  entered  the  lateral  work  will  be  eanied  out 
li.st  of  gold  produeers.  The  Beattie  -  •  , 

mill.  Mhich  has  a  rated  eapacily  of  ^e'  'h.aV?  '“ec~ 'run  ai-r-os: 

833  Ions  per  day,  turned  over  for  twrrncii  veins,  recently  discover 

ihe  lirst  liriie  on  May  9Ih.  While  the  .vdauar-  Coltl  property  in  I 

officials  are  unable  to  slate  defin-  ” The'rer^gt’h  of'um 

lately  the  actual  tonnage  being  pas  nr>w  been  extended  lo  i;.',n 

treated  in  the  preliminary  opera-  and  tire  r-iew  are  r-oniinuing 

Mnn  if  rstimiitPii  soiiiowhoro  'hp-  tr^ftu'hinp  botli  t 

iiori.  n  i.s  iMtn.cHtu  r^Min  wiiciw  Ilf  terniin*  ihe  liniil.*  zone 

tWOCU  fifMl  <i nd  Sf)0  tons.  Tho  ultitricltP  foiir  of  th*  .«*\*n  tr*n4*h*>‘  now 


los*  the 
veied.  at 


eat*,  and  in  pr*paring'  for  imm*dial*  wheat.  Hut  il  is  unqilPStionablP  that 
development.  this  reserve  area  will  sfcadilv  di- 

p,mH4t^T^"ri^.|ahns^(  u  Argentina  and  Australia 

Peak.  Greenwood  mining  division,  have  siibstantially  enlarged  acreage 
Values  are  prtneipnily  silver,  a  .small  under  wheat  in  Hie  last  five  vears 
quanliiy  of  high  grade  ore  having  ,  j  Panada  itndniihledlv  has  enn 

been  shi.rped  Pending  stabilization  ^.”3  t^an^oa  unnoUDieniJ  nas  con- 

of  silver  prices  al  higher  levels.  Hie  sidciable  capacity  for  expansion, 
i-ompaii.v  purposes  to  coneentrate  Rqf  the  last  ten  years  the  in- 

;rr"ed'^;mdTr;pert"^‘:,%re%^^^^^^^  t'een  omy 

River  camp.  about  5  million  aere.s.  A  good  deal  is 

. .  said  about  the  .supposed  effects  of 

KIBKLA.ND  PONS.  —  Preparations  AAijAjA,  nf  certain  F.iironean 

for  a  larger  scale  of  operations  have  '"C  poiieie.  oi  (eiidin  r.uropean 

been  completed  al  Kirkland  Consoliil-  Countries  lo  make  themselves  at 


I'Ompan.v  pinposes  to  concentrate 
upon  development  of  its  newly  ac¬ 
quired  gold  property  in  th'  Bridge 
River  camp. 

KIBKI.A.ND  r»)NS.  —  Preparation." 
for  a  larger  scale  of  operalions  have 
been  completed  al  Kirkland  Consoliil- 


ly  9Ih.  While  the  .Vdanac  Gold  property  in  Rouyn  Gold  Mines  property  in  Grenfell  least  self-."'llffiirent  in  their  wheat 

o  slate  defin-  lownship.  according  to  advices  irom  ,„„.n^hip  new  camp  building  a.-aaIIa.  fernranv  Itslv  and  Prance 

o  .icue  oerin  lioid.  The  lengiii  of  the  .“I’ow  pi,,  ,,f  accomodating  a  staff  of  supplies.  German;.  Itai;  and  Prance 

tonnage  being  pas  now  been  extended  In  i;.',n  feel  ;{f,  pg,  ppp,,  completed,  ifaving  are  the  outstanding  examples.  Of  the 

iniinary  opera-  and  iiie  <-iew  are  continuing  ••loss  ppinplijsppf)  jiniisuaiiy  iiigii  gold  values  three.  Germany  is  Ihe  only  coun- 


LONG  DISTANCE 

sta^&  DonUnionWuk  Cot^renajbrpmmumt 
Toronto  Manufacturer  in  record.  Time^ 


preliminary  opera-  and  iiie  <-iew  are  conimiimg 

led  somewhere  he-  G,e'7onf 

,  ...  t*rniin*  the  nniii.*  of  tn*  zonf 

tons.  rhO  Ullltnatft  four  »»r  th*  .«*v*n  tr*n4*h*>‘  now 


niillinj:  r»ifr.  however,  will  depend  pl*i*d  fr**  sold  wa*  pnro\ini*r*fl  «n<l 
on  the  grinding  capacity  of  the  nd^^^^^ 

plant.  .At  pToseni  the  null  as  hem;;  aK*ni*nt  jii*  4onsid*iin£  putiins  in  n 


*.«.  'Th*  •S> 
ionsid*iins 


liinocl  up,  an.;  il  is  iinderstood  lhat  Pilm  mill,  h*  te.»i  the  num 
snnip  aii iiistmenl s  will  he  necessarvi  '•'S  "u  'he  ground. 


boHi  on  surface  arul  underground  ai  frv  in  which  the  nercenlaffe  of  in- 
Itie  63  foot  level,  the  next  step  is  In  "nun  lire  perceuiage  ot  rn 

sink  the  shaft  lo  i2.'i  feel  with  ii.^o  crease  ha“  been  marked,  that  eoim- 
feet  as  the  present  objective.  ThLs  iry  having  added  approximately  2 

vvTih'  Ihe  '  reconnuendaHon^'oT’  d^ ^ 

Hou.'ston.  M.K  .  who  rerf*nily  mad*  an  It^ly  p  acreage  in  1932  was  only 


some  ad.jiLsrp.ionis  will  be  necessary  ^  _ 

before  it  start.s.  on  a  regular  pro-  s55' 5  v/.e-h|i5'CT\E  S5 
diieing  basis  \  wire  from  ('hapleau 

Coneeniraie.s  from  the  Beattie  w  oi-k 

.  ,  ,  41  A  porix'  of  s w ayz*- M  ii>  <‘i\ 


*xaniinili<'n  -SinKinj:  i.«  to  hr 
hy  th*  oootiact  iii*lhod  and  th 
hren  arran>:*d  for.  Th*  oompi 


S55' 5  V/,E-H|iVr|sE  S5 \nH-.5TE.  —  hpina  financ'd  in  Buffalo, 

w  Ir*  from  ("hapleau  stai*.*  that  - 

orK  progress*.*  rapidly  at  the  pro-  mofF  ATT-H  ALl*.  —  n4 


to  h *  <1  o n * 
nd  this  hei-s 
eompany  is 


mill  hr  shipiied  to  Hie  American 
Mining  &  Smelting  Co.  for  further 
treat. Item  iiniil  such  lime  as  the 
e.ompaiii  can  work  oiii  its  own  nic(- 
alliirg'ical  prohleiiis  and  install 
equjpnietit  for  the  cnmplele  extrae- 
Uon  of  the  precious  nielal  content 
of  the  ore. 


’rienchiiig  has  lontimied 
ner  across  Ihe  itoilhcin  .  nd  of  lhi‘  hicaiv. 
(hf.  w  hich  shows  a  w  idlli  of  130  feet.  IVell 
.  mineralized  londitions  liave  been  un- 
>3t-  covered  here.  An  earlier  wire  lepiirl- 
tall  ed  that  a  second  break  running  pnral- 
..p  lei  to  the  first  discovery  lias  been 
disclosed.  Samples'foi  a.'sav  purposes 
31"  will  he  available  soon.  Rolh  Coniagas 
and  Snir  ileis  have  erevvs  in  thi.e  ser- 
tion  of  the  !svva\ze  area.  Hi®  wire 
,  state.s. 


5IOKE  5TT-H  .ALI..  —  Reports  from 
the  North  this  week  slate  that  it  is 


about  751  thousand  .  acres  larger 
than  in  1322  and  France's  show’eii 
an  increase  of  only  some  160  thous¬ 
and  acres  in  the  ten  years.  With 
countries  as  densely  settled  and  as 


HROr  IN  TRANSVAAL  GOLD.  _ 

Ixindon.  — Tran.svaal  gold  prodiic-  east  cres’F 
Hon  continiic.s  to  decline  as  a  refiuH  m'dyMe'd'ness.'ac 
of  the  policy  of  trealing  Inwei  grade  formation  rerei 
ore  now  ilial  the  mines  are  obtain-  present  eiiining 
ing  a  liigli  prciniiim  on  gold.  'I'he  fioutu^ 

April  oui]iut  amounted  lo  835.037  B.5'riii  ns’i'  5i 
ounces,  r.gainsi  346.863  ounces  in  are  underway. 


leariied  from  reliable  s.ntices  that  highly  developed  as  these  leading 
.'loffatt-HaU  plirn  continuing  opera-  European  nations,  there  is  not  the 


!v’'o,/’rhe'’hiu-.‘'vem“  whl^h'h^  ff"-  ' "’’'P'd  ‘’’'panslon  and 

trat*<I  from  ih*  Kiiklanri  Cold  n*lt  substitution  Of  ODC  cr^>p  for  another.  I 
prnpert>.  Kirkland  (Told  R*lr  hav*  which  it  has  been  rustomarv  to 
r*ar!ied  n  d*pth  of  .\on  f**i  in  thoir  aUva\*  mPPlK  with  rp^isfpnrp 

shaft  ami  ar*  noAv  cutlinp  a  station  al  'Min  resiSianCC. 

i.h\s  i*v*i  Th*y  ar*  insfaiiiiiK  a  larjj*  Prom  the  fisrures  hcrp  given  it  i3 
Pi*rtiirai  driy*n  plant  for  *xt*r».9iv*  ovi’dent  that  th(>  chief  fon?umln£ 
rs";d'"Vo7;'Bei\’Tiri'p"n-  counmes  of  Europe  are  likely  only 


lou'  netting  rates  on 
ttation-to-station  calls 
begin  at  "=  p.m.  Still 
lower  flight  rates  at 
8.s0  p.m. 


EAST  CRES'I’  on..  —  Ea.5'  Oresi  fill 
impanv  trave  enlirelv  paid  off  its 
debtedness.  si  eording  to  reiisble  in- 


iiesent  eiiining.s  me  running  .si  tin 
ale  of  around  $6,003  per  montli  net 


I  fatt-Hall  vein  system,  it  is  slated. 

NORANDA.  —  If  estimates  are  ror- 
'3:|reet  lhat  Noranda  now  has  goine  ?ft,- 
30(1  non. non  tons  of  concentiating  ore  run- 


partiallv  to  suppl;  the  increase 
even  in  tbcii  own  needs  and  that 
(be  world  mus  ret;  on  the  newer 
countries,  which  are  already  sur- 


ning  about  $i.nn  in  gold  per  ton  and  plus  producing,  for  the  greater  part 
ee;(i?7rnnerore'';mm?m^°?e77^^^^  Of  Ihc  ipcrcasc  in  .vcarlv  rcquirs- 


month  n*i.  j  *^^  ropp*r.  and  8. '00,000  ton*  of  htffh  _# 
grad*  yopper  or*,  running:  copper 

Npr4»i  iatiori.'<  $3.00  pA*r  ton  Rold.  lh*n  th*  min*  monls. 


!w  B  ATtll  R^iT  IIINKS.  —  NpriU  iatiori.^  and  $3.00  per  ton  Rold.  th*n  th*  min* 
in  Hr*  underway,  via  ICuropean  clients,  pjjj,  $i  pold  valuation  1120.67  per 
toward.*  n  tran.*fcr  of  the  propevt.v  <d  lAoncc)  of  appioximatcl.v  $100  000.000 


A*.  ’  •  ..ll.  '  ^..^1  fv44i -•o/’  toward.'^  n  tran.^fer  of  the  property  <»f 

Lhc  previous  montli  aufl  Balhuist  Mines  oil  a  l*n.«e  hasi.'^,  $u*' 


ounces  in  iXpri).  1032. 

Lf'ist  nionih  the  cujtpui  whs  fhr 
smallrsl,  with  Hie  evt  ('prion  of  Inst 
i  obruHiy,  siiUT  April,  J‘K1I. 


t  nrdif^s  to  rompany  koui'c**. 
raMii*ni*ui.  il  I.*  ti nd *rs 1 0(i‘l .  « 
plntos  th*  pvo«p*rtiv»‘  opeiait 
mg  nv*r  th*  Fathiirst  on  a 
hasi?.  Th*  pr*‘P*rty  would  h« 


is.  Hf-  and  some  O.JS. 000.000  pounds  of  rop- 
he  HI-  pn.  Th*  latter  valued  at  7  c*nt.«  n 
»ui*m-  ptiiind  $A  ould  h*  worth  $!^!*.ono.noo. 
.'’I  tak-  uiakin,?  tha  lotal  valu«  ff  fh*  m*taf 
Iea.‘=e  mpt^'nl  **f  Ih*  min*  a*^  f|*v*lop*d.  \o 


F20  67  per  That  thr»  present  position  of  wbeai 
ds  o'f'Vrrm  ^''3'"  satisfactory  niu.st  be 

7  ceni.«  n  recognized.  Ir  price,  wheat  has 
ItR'.nnn.nno,  fpjt  (^p  fq)!  effects  of  the  world 
vM,'iped'’*m  defLition  of  the  past  three  yeara. 

It  js  not  only  wheat,  however. 


The  Simplex  Pi.ston  Ring  Co.  of  America,  Inc. 
with  headquarters  in  Toronto,  needed  imme¬ 
diate  contact  with  representatives  in  five  key 
cities.  How  well  Long  Distance  served  them  is 
best  told  by  themselves: 

’’Yesterday  afternoon  at  2.45,  we  gave  your 
Long  Distance  operator  five  calls  to  make 
for  us;  Halifax,  Montreal,  Winnipeg.  Calgary 
and  Vancouver.  We  carried  on  a  conversation 
with  these  points  in  succession  and  had  com¬ 
pleted  our  round-table  conference  at  3.05  p.m, 
Wc  think  that  this  is  the  best  service  we  ever 
received  anywhere.  Five  Long  Distance  calls 
completed  in  twenty  minutes  is  a  record.” 

This  type  nf  service  is  typical  of  Long  Dis¬ 
tance.  It  is  always  quick,  clear  and  dependable. 
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NEWS  OF  INSURANCE  AND  BANKING 


JURISDICTION  IS 
AGAIN  TO  FORE 
INSURANCE  FIELD 

Another  Appeal  To  Privy  CouH'  . 
cil  Threatened  Failing  Relin*  | 
quishment  By  Dominion  j 


Great-  West  Life  Appointments 
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RECORD  YEAR  IN 
1932  FOR  HEALTH 
IN  THE  DOMINION 

Metropolitan  Life  Figures  Show 
Remarkable  Experience  in 
Adverse  Period 

QUEBEcTbIG  FACTOR 


Made  Provincial  Manager  I 


F.  J.  FREER 


FRANK  G.  WHITBREAD 
F.A.S. 


The  year  1932  was  a  record  health 

AGREEMENT  IS  SEEN  |  unfavorable 

Premier  Taschereau  Expresses'  This  Is  indicated  by  the 

rremicr  ^  F.  J.  FREER  P.  S.  BOWER  FRANK  G.  WHITBREAD  very  low  death  rate  which  prevail- 

Hcpes  of  Compromiw  On,  F.a.s.  nearly  1,250,000  Can- 

Subject  Between  rederal  f  Three  promotion?  have  been  announced  by  C.  C.  Ferguson,  General  adians  insured  in  the  industrial  de- 
Govemment  and  Provinces  i  Manager  of  the  Great-West  Life  Assurance  Company.  F.  .1.  Freer,  B.Sc.  and  parlment  of  the  Metropolitan  Life 

_  ’  P.  S.  Bower,  B.A..  A.C.A.S..  have  been  ma.ie  Assistant  Treasurers  and  F.  G.  insurance  Company.  This  large 

Another  appeal  to  the  Privy  Coun- 1 B  F.A.S.,  A.C.A.S.,  has  been  promoted  to  Assistant  Actuary,  cross-section  of  the  Canadian  pop- 

cil  on  the  question  of  insurance  |  - - - -  ulation  gives  a  true  health  picture 

iurlsdiction  in  Canada  is  threaten- j  -  ,  _  JkT  W  T  population  in  general.  It  was 

n, American oa/iwers/Voui't/rffe  “rt  de.,ih  „„  «r  .he.,  ia,ur«i 

Ontario.  Quebec,  and  Britisli  Cnlum- j  m  g%  ««  •  Lanadians  last  year  was  7.7  per 

bia.  ti  was  hinted  by  representatives;  M  r\n§’iri^E  i^T  §  J/lff/Tfl*  r*  l.OOO.  a  decline  of  4.3  per  cent, 

of  these  provinces.  l/f  JL^XJUvl!  lUilQti  from  the  previous  minimum  re- 

Following  the  decision  of  the  _ _  _ _ _  corded  In  1931.  This  betterment  In 

Privv  Council  on  ,Tn  appeal  by  the  •••  ••  *7  I  criJ'  !•  *.•  Canadian  health  has  been  due 

Province  of  Quebec  that  the  federal  Wouid  FolIow  Lxampie  ot  England  in  sterling  Operations  largely  to  the  support  which  the 


American  Bankers  Now  Urge 
Control  of  Dollar  Exchange 


ulation  gives  a  true  health  picture 
of  the  population  in  general.  It  was 
said. 


II. 

If 


'  ^  i  B 

|\  ! 


Frank  B.  Wilson  recently  appoint¬ 
ed  provincial  manager  of  the  Mutual 


The  death  rate  of  these  jnsured  Relief  Life  Instirance  Company.  Mr 
Canadians  last  year  was  7.7  per  Wilson  was  formerly  city  manager 
1,000.  a  decline  of  4.3  per  cent,  for  Montreal, 
from  the  previous  minimum  re-  _ _ _ 


Would  Follow  Example  of  England  in  Sterling  Operations  largci 


corded  In  1031.  This  betterment  'In 
Canadian  health  has  'been  due 


largely  to  Ihe  support  which  the 
provincial  health  departments  have 
received  from  their  governments  in 
recent  years. 


London  &  Scottish  Announces 
Increased  Bonus  Distribution 


'ent  vearT  governments  in  difficulties  of  the  pe-j 

'Remarkable  changes  have  taken  tiod,  dividends  to  be  paid  by  the. 


insurance  .^ct  was  "ultra  vires.”  the  — Instability  of  Present  Situation  Regarded  t^ir  - 

Ottawa  government  showed  no  in-  ^  a  rk  “  received  from  their  governments  in  Oesnlte  the  difficulties  of  the  pe- 

clination  to  allow  .turisdiction  to  As  Dangerous  lecent  years.  iunaenH.  in  he  naid  hv  the 

pass  to  the  provinces,  but  have  since  - - - - — -  "Remarkable  changes  have  taken  viod.  dividends  to  be  paid  b 

taken  steps  to  atiieurl  the  act  in  New  York. —The  fail  of  the  dollar  [in  stocks  should  continue  it  is  in-  placp  in  the  mortality  rates  of  iru-  l^ondon  &  Scottish  Assurance Corp., 

such  a  way  as  to  ciiniinate  the  ilie-  in  foreign  exchange  has  resuifed  in 'evitable,  bankers  feel,  that  Europe  Porfant  dise.''.scs  among  the  Ltd.,  for  the  quinquennium  ended 

gal  features,  wliile  maintaining  jur-  an  unstable  condition  In  the  foreign  j  will  come  into  the  market.  This  adian  wage-earning  population."  December  31st.  1932,  show  an  in- 

isdiction  for  the  Dominion.  'I'he  exchange  market  which  could  ex-  |  would  involve  the  purchase  of  dol-  says  the  current  issue  of  the  insur-  crease  over  the  rate  paid  for  the 

prairie  provinces  and  maritime  pro-  pinde  at  any  time  in  a  violent  rally  iars  by  Europeans,  and  in  view  of  ance  company’s  statistical  bulletin,  preceding  5  year  period  ended.  t 
v'inces  arc  satisfied  in  permit  the  of  the  .\merlcan  monetary  unit  hack  I  the  strong  technical  position  of  the  "*ti  .«even  years,  the  death  rate  for  This  strong  British  company,  with 
continuance  of  federal  jurisdiction,  to  par.  or  even  above  par,  according  j  dolla r  in  exchange  any  considerable  priricipal  communicable  head  office  for  Canada  in  the  I 

which  is  preferred  by  the  majority  to  hanking  experts  In  the  light  of  i  buying  of  dollars  for  participation  diseases  of  childhood  has  been  re-  Northern  Building,  Montreal,  under! 

of  the  established  insurance  com-  this  situation,  many  of  them  feci  Ihe  jin  the  markets  in  the  United  Stales  duceil  nearly  two-thirds:  that  for  nianagership  of  IV  H.  R  i 

panies.  hu*  the  central  provinces  government  should  lose*  no  time  in'niiglit  pet  off  the  covering  rally.  pneumonia  nearly  two-fifths;  for  bh^iprson  r.nd  'a.  H.  Pridday,  has 

and  British  Columbia  are  strongly  establishing  an  equalisation  fund  or  |  Ordinarily  hankers  here  would  diarrheal  diseases  more  than  one-  announced  "a  bonus  distribiiiion  a*! 

opposed  to  the  retention  of  control  making  other  .a rrangement.s  through  j  take  .satisfaction  in  the  prospecis  of  i  '’'•d  for  puerperal  conditions.  ^  result  of  operations  during  the  ‘ 
hy  the  Dominion,  and  are  appar-  the  I'ederal  Reserve  Rank?  and  ,3  recovery  in  the  dollar  to  par,  but  '’’O"’’  one-fiffh.  The  tuberculo-  quinquennium  to  its  ordmarvi 

entlv  prepared  to  resume  the  fight  their  foreign  correspondents  to  con!  at  the  moment  they  foresee  serious  death  rate  has  also  dropped,  but  profit"  policyholders  at  the' 

for  provincial  rights  granted  under  trol  movemenis  of  the  exchange  :  complications.  Tn  forbidding  ey.  'ho  decline  has  not  kept  pace  with  pp^  $1,000  peV  annum.  I 

the  terms  of  the  B.N.A.  Act.  The  present  regulations  rovering  ports  of  gold  to  create  foreign  ey  that  rerordet.  among  the  insured  in  jgp  $]  000  '  for  policies  in! 

Interviewed  while  on  a  visit  to  dealings  in  foreign  exrhangp  con- ,  change  the  governmeni  at  once  "ie  Cnifed  States.  The  same  is  f^rce  durin"  the  full  quinquennium,  i 
Montreal  during  i.he  past  week.'sisi  merely  of  ratlin  loose  restrie-  achieved  a  1.3  per  rent,  rieprenaiion  "'"p  typhoid  fever.  polioTes  under  the  deferred  I 

premier  L,  A  Taschereau  of  Quebec  i  lions  upon  the  sale  of  foreign  cur-  of  the  dollar,  "The  suicide  and  homicide  ey-  pi^p  closed  series  the  rate  ? 

refused  to  discuss  Ihe  probable  ac- :  rencies  by  hanks  to  their  custom- j  ¥  ¥  v  if  petienccs  of  I'anadian  policyholders  $20  per'  $1,000  per  annum,  he..! 

lion  of  the  dissenting  provinces  in  ers  For  practical  purposes  there  |  This  depreciation  was  reflected  in  ’‘iw.  Suicides,  in  1032.  actually  .$)on*'per*^$l  000  for  policies  in  force 

the  event  of  Ottawa  continuing  its  are  no  restrictions  on  dealings  in  the  international  speculative  mar-  declined  in  (  anada  in  contrast  to  a  fiupjpg  ,pp  fuU  quinquennrum 
efforts  10  retain  jurisdiction.  He  amounts  up  to  .$1.onn  on  the  part  of ,  kets  for  slocks,  cotton,  wheat  and  considerable  rise  in  the' States."  regard  to  interim  bonuses 

pointed  out.  however.  Ihat  as  far  as ,  nationals  of  the  F'nited  Slates.  For-  other  staples,  ft  has  not  vpt  been  Pointing  out  that  the  gain  in  rjjrectors  of  the  companv  have  de- 
Ontario  and  Quebec  are  concerned. '  eigners  are  free  to  take  their  money  ,  reflected  to  any  substanfiai  degree  f^ntroi  over  preventable  disease  declare  provisionally  in 

they  Hie  in  couipicie  agreement,  and  out  of  this  country  without  hind- ^  in  prices  of  real  estate  or  in  .irtieles  ‘’"fl  premature  death  in  Canada  is  respect  to  each  fill)  .vear's  premium! 
that  the  Icgisl.itjon  enacted  last  scs-  ranee  in  any  amount.  'of  everyday  use  having  a  piirelv  ■‘n  extraordinary  achievement,  plac- 1  and  paid  during  the  current  i 

Sion  of  the  l.cgislaiure  at  Quebec  Tn  the  case  of  larger  amounts,  domestic  origin.  This,  hankers,  say.  '  aiu.da  among  world  leaders  in  '  nuinquenni'um,  an  interim  bonus  at. 
constitutes  what  may  he  said  10  be  American  ritizens  seeking  to  pur-,ig  because  there  have  lieen  no  ac-  sanitary  science  and  public  health  1  „(■  $i'e,:jfl  pp^  ,$I  oon  on  the  I 

a  "blank  cheque"  for  the  Dominion  chase  foreign  exchange  must  pre- |  tual  measures  of  internal  inflation.  !  hulieiin  says:  assured  in  the  case' of  ordin-  ' 

Government  to  fill  up.  Similar  leg-  fcnt  evidence  that  the  foreign  money  rnercly  the  threat  of  them.  The'  "P  especially  gratifying  profit”  policies,  which,  | 


^nave  you  these 
UNUSED  ASSETS  .  .  . 
in  YOUR  BUSINESS? 

Mf  your  company  does  not  carry  life  insur¬ 
ance  on  the  lives  of  your  "key  men”  you  are 
leaving  unused,  business  assets  that  have  a 
very  tangible  value  these  days. 

The  GREAT- West  Life  Assurance  Company 
has  a  plan  of  particular  interest  to  every 
business  director  who  can  appreciate  the  part 
life  insurance  would  play  in  strengthening 
bis  organization.  Full  details  will  be  given 
gladly  without  obligation* 

THE 

GREAT-WEST  LIFE 

ASkSlIRANCE  CO.MPANY 

HEAD  OFFICE:  WUVMPEG 


The  Greaf-We»f  Life  Assurance  Co., 

Winnipeg,  Man. 

I  am  interesteH  in  your  plan.  See  attached  letter. 
Without  obligation  .send  particulars..  Dept.  72-C. 

\'ame . 

Address . . . • 


iRTHWESTElfi^lSIldlfiU 

mraFiREASScTtSiF? 


an  understanding  with  Ottawa,”  said  to  the  selling  bank.  'fully  demonstrated,  however.  In  re- '  canization  in  that  province,  and  1  yg]pg_ 

Ihe  premier.  His  impression  was,  he  Although  export  of  capital  through  cpnf  weeks,  when  strength  in  the  '  uiore  especially  the  esta'blishment  j  On  deferred  honii?  closed  series 

said,  that  Otiatva  has  drafted  some,  direct  purchase  of  foreign  exchange  ,uai  kets  has  accompanied  weakness  '’T  'he  large  number  of  fnunty !  interim  bonus  rate  will 

legislation  in  the  matter,  tait  he  | forbidden,  it  is  quite  possible. .  in  the  dollar,  and  any  tendenev  of  health  units,  have  already  borne  I  up  $00' '^pp  *t  nno  on  the  sum  as- 

was  not  prepared  to  commit  himself '  hankers  say,  for  capital  to  flee  from  the  dollar  to  rally  has  brought  frnlt.  '  sured  for  policies  becoming  claims' 

as  to  how  far  such  legislation  had  'he  country  in  large  amounts.  Theic  „.pg|^j,pj.g  markets.  It  is'  "Much  of  the  improvement  in- :  survivance  '  ' 

gone.  The  situation  was  much  the  '"‘P  "p  restrictions  upon  the  export  .  j,pi,t  ^p  jjj^piy  therefore,  that  a  'he  (  anadiar  death  rate  in  recent!  ‘  i*  -.iii  up  ^pon  that  the  distrihn- ' 

same  a.s  regards  a  companies'  act  of  securities  or  commodifies,  and  a  ,  tjutj^en  rise  in  the  dollar  might  ;  years  has  in  fact  been  due  to  the  |  .up  ordiharv  "with  nrofit” 

which  would  be  uniform  for  Ot-  ei'i^en  ^dshing  to  transfer  capi  a!  ■  bring  about  a  collapse  in  stock  and  !  progress  made  in  Quebec."  policyholders  has  been  increased 

tawa  and  the  provinces.  This  was  r ranee  would  have  merely  to  pur- ,  ______________________  fmm  ner  *1  nno  fnr  thp  nnin.  ' 

one  of  ihe  decisions  reached  last  '  f  hase  American  securities  or  yead- 1  jf  ,pp  administration  were  to  he  C»  «  A  *  *  »  I  quennium  ^  ended  31st  December  1 

.January  at^the  inter-provincial  con- !  To^^fr^nTs  '”"1^  ^  Appointments  ?92rtr$8o';r$LOOO  for  t^e  pa^ 

ference,  and  the  general  agreement  i  fhroad  and  sell  them  tor  trancs  ^  exchange  and  a  falling  tendency  in  -  ouinouennium  ending  31st  Decern-' 

carried  with  it  the  undersUnding  through  a  foreign  bank  or  agency.  ,  pHc^es  of  stocks  and  commodities,:  DO.HINIO^  B.OK.  her,  1932.  The  rate  for  the  defer-  "  ■  '  '  "  ' 

that  Ottawa  IS  to  prepare  a  skele-  *  ^  f  j  hankers  wonder  what  course  of  ac- ,  ^  ^  formerly  manager  of  eed  bonus  policies,  closed  series. 

ton.  or  general  bill.,  which  will  be.  A  simpler  and  more  widely  prac-  tion  would  be  pursued.  '  manager  ot  maintained  at  Its  hie-h  sheep  RANrHilVG  tar  west.  some  12S  sheep  ranches  wHth  a  total 

submitted  to  the  provinces  and  cn^  tised  method  of  enabling  capital  to  j  According  to  one  theory,  the  Pov- ‘ ^au^hton  S^iJch " Tor^/t^Tas  >evel  of  $100  per  $1,000  for  the  quin-  R<*gina.  -  An  economic  survey  of  sheen  at  the  t|me  of  the 

acted,  after  con  erences,  by  each  ,  lee  ts  for  American  exporters  to  ,  ernment  would  be  compelled  to  ar-  been  epn^ined  Sager  at^^^^^  quennium;  also  the  interim  'bonus  the  sheep  ranching  indu.stry  in  we.,t-  this  sLep  population.' 2u:.s34  were  m 

of  the  provincial  legislatures,  and  ,  leave  abroad  the  proceeds  of  their  1  rest  the  movement  hv  taking  steps  '  Ppoineo  manager  at  Ltuirerin  nrdinarv  "with  nrofit"  noli  ern  Canada,  recently  completed  by  the  .-Mberta:  4S,.t22  in  .Slaskatchewan  and 

al.so  by  Ottawa.  sales  of  exported  goods.  This  is  to  “make  good”  the  depreciation  ..appin  branch,  Toron  o.  and  is  has  beeriA^reased  fr3  Eeonomie.s  Branch  and  the  Experi-  2fi.6.fiS  in  British  Columbia.  The  sur- 

Premier  Taschereau  evnresseH  the  '  bein-  done  Olllte  generally  it  is  tin-  that  It  has  achieved  in  foreior„  'Succeeded  hv  .1.  \.  Macfarlane.  for-  neen  incrhaseo  from  .$10  tn  mental  k  arms  Branch  of  the  Dominion  vey  eover.s  praciually  every  phase 

I  remier  lascnereau  expressed  the  nonp_  quite  generaii.  .  ir  1.  tin  inat  it,  na.s  achieved  in  foreign  ;  merlv  manager  at  Parkdalo  branch  !  $12..o9  per  $*.000  per  annum.  Department  of  .Vgrieuiture.  .shows  of  the  sheep  industry, 

opinion  that  this  draft  of  the  pro- ,  derstood.  by  bankers.  The  result  change.  Thus  might  involve  re-  '^"'■^oaie^  oranen.  , 

nncoH  imifnrni  r^nmnonioc*  Is.  ftl  fn  hlHll!  IITI  miirfiP  tn  fVio  mnrA  TorOntO.  J.  O.  KetChlini  nRS  be<*n  — — — — — — — 


SEATTLE  WASHI 

HEAD  OFFICE  FOR  LUVMs 
IK.HAMILT(5n  ONTFgr 

,,WRITING  FIRE  AND  AUTOMOBILE 
JNSURANCE  AT  COST, ASSETS  $4,616,449,70'' 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20^1030% 


SHEEP  RANrHIlVG  TST  WEST. 

Regina.  —  .\n  economie  survey  of 


some  12s  sheep  ranches  with  a  total 
of  2111.72.1  sheep  at  the  time  of  the 
taking  of  the  census.  (1930-311.  Of 


.3I.S0  by  Ottawa.  sales  of  exported  goods.  This  is  to  “make  good”  the  depreciation  ‘  a  a  k  .  i  v  ’vi  r  "1  ' 

Premier  Taschereau  expressed  the '  being  done  quite  generally,  it  is  un-  that  it  has  achieved  in  foreign  px- ! ''  Macfarlane.  for- 
opinion  that  this  draft  of  the  pro- ,  derstood.  by  bankers.  The  result  change.  Thi.s  might  involve  '  justly  manager  at  Parkdale^  branch, 
posed  uniform  companies’  act  1  is,  in  effect,  to  build  up  a  large  course  to  the  more  drastic  provi-  been 

would  he  worked  on  by  the  federal  j  short  Interest  in  dollars.  Sooner  or  slons  of  the  inflation  amendment,  manager  at  Parkdale 

authorities,  between  now  and  thej'ater  these  exporters  ■will  have  to  |  Including  the  issuance  of  greenback  - 
next  session  at  Ottawa,  and  con- i  bring  home  their  foreign  balances,  j  currency  and  the  reduction  of  the ' 

sequenlly  be  ready  for  the  provin- 1  MTien  thev  do.  an  element  of  gold  content  of  the  dollar.  TtntiU  CJtynrinna 

rial  legislatures  when  they  meet  |  strength  will  he  added  to  the  post- !  »  »  »  »  :  XjiKurings 

again,  and  they  all  meet  during  the  tion  of  the  dollar.  ,  '  Despite  President  Roosevelt's  |  *■  "'  "■  — 

winter  months.  |  The  hankers  who  argue  that  an  w-arning  tn  Ihe  country  that  it  should  i  Ban’K  oiearingii  in  Canada  for  the  week  ending 


mental  Farms  Branch  of  th^  Dnminmn  vey  rovers  prariu  ally  every  phase 
Department,  cf  A ^rrini It ure.  .chows  of  the  sheep  industry^ 


Whilst  it  moves  ^ 


Rank  olearinRS  in  ('anada  for  the  week  ending 


If  will  be  recalled  that  at  the  <"71  Plosive  recovery  In  the  dollar  is  not  expect  "to  ride  hack  to  pros- ' "'b- and  comparisons  with  the  same  week 
inter-provincial  conference  at  Ot-i  Possible  ,it  any  time,  base  their  !  pei'ity  on  a  speculative  wave."  ,i,g  , follow:  ^  ^ 

lawa  nitith  attention  was  devoted  'besis  on  the  following  elements:  j  rise  in  the  stock  and  commodity  j  i  Montreal  . 77.s.i6, 574  70.311, ssfi 


N.  *«.  APPLE  OI  TLOOK  GOOD. 


10  this  matte,  of  companies'  legis- '  First  -  The  dollar  is  inherently ,  """’bo's-  bankers  f^l,  i.e  an  import-  2  Toronto  .  9R.241 .862  «i ,202.7ss 

lation.  and  if  was  the  unanimous  j  strong,  they  say:  lackin.g  the  poli-  oloment  in  the  recovery.  Cer-  '4  vanMuter  .  !  liloisisls  ii;848!734 

opinion  that  in  order  to  encciirage  '  tical  and  p.sychological  factors  which 'hpy  say.  the  nation  cannot  ex-  s  Ottawa  .  4,’2i8!oo8  4;298!bi6 

the  incorporation  of  companies  as  have  forced  it  down  to  a  15  per  cent.  !  Pt''"'  f'fle  back  to  prosperity  on  a  5  4'o55  997  s'274266 

between  one  province  and  anoiher.  j  discount,  it  would  still  be  at  par  on  I  market.  g  London  .... !  2.’i87;6l3  2;292;340 

as  well  as  between  a  provincial  and  I  the  basis  of  the  couniry's  trade  bal- |  '  be  position  of  the  dollar  and  the  “  Halifax  ..  2,151.723  1.973,780 

Ihe  central  authority,  too  many  ance  and  its  gold  reserves.  |  financial  markets  is  beset  hy  eon-  }”  vreforU  l'39i  057 

concessions  have  been  made  to  in-!  Second  -There  is  a  large  short  I  cross-currents  which,  if  left  13  Rpgina  .  !  sri52!796  s!499;776 

corporators  of  companies.  The ,  interest  outstanding,  both  the  spe- j  uncontrolled,  might  result  in  serious  '1  Edmonton  3.289.419  3.604,639 

feeling  at  the  conference,  from  wiiat  i  ciilaiiv e  Eiuropean  short  interest  ;  •'nniage.  many  bankers  believe.  While  Kingston*^  47i!8i6  606!o66 

was  learned  at  its  conclusion,  was  1  and  the  legitimate  'short  position  i  niost  of  them  see  nothing  imme-  i"  Pptprhomugh  .!  515;912  .58L8P6 

that  it  had  been  a  case  of  "hid- ’  nrealerl  by  the  action  of  exporters  '  flin'ely  in  view  to  bring  about  a  re-  .  2.362,082  2.288.7ii 

ding  for  business."  in  postponing  conversion  of  the  pro-  fovery  in  the  dollar  to  par.  ail  admit  H  ShprbrookJ'"'  72M79  7iL27n 

-  .reeds  of  their  foreign  sales  into  dol- j 'hat  the  explosive  elements  are  24  'Kitchsner  !  7221825  794i64.i 

*S.  APPLE  OITLOOK  GOOD.  there,  waiting  only  to'be  set  off  by  2^  .  .. 

Halifax.  —  p'oiiowing  an  int<“n.siv»  '  ,  ’^hird  —  .N'othing  has  yet  been  : iinexpeeted  event.  The  po.s-  34  saskatoon™"  "  !  i.i9o!8oi  1.454A82 

(our  of  th«  applo  disiiicts  of  \ova  none  by  (he  governmeni  to  devalue  aible  factor  of  Ruropean  partieipa-  39  Chatham .  375,564  471,602 

Scotia  Prof.  T  Prod  Hockey,  plant  the  eurrenev  internally.  tion  in  the  stock  market,  in  this 

nffntars'lation  '  a"  Id'a'lifax"  Veport'i  basis,  il  is  maintained,  j '  'Ow.  is  particularly  confusing  in  its  ann  Prinra'^Mbert  23o!683  278!o86 

applo  bud.-<  heavier  and  in  belter  co„.  any  sudden  development  leading  to  I  Huplications.  6T0  Lethbodge  320,717  328.260 

di'ion  than  u.«ual.  Normal  weather 'the  opinioh  Ihat  the  Government!  B.''  setting  up  an  exchange  equal-  Brandon  261.959  286,371 

Wil  bring  a  heavy  bloom  he  ■«ay.'».  |  did  not  intend  to  utilize,  the  more  | '’'•at ion  fund,  similar  to  that  of  “ 

"  I  radical  provisions  of  the  iarm  relief  j  Great  Britain,  under  the  manage-  soils  SURVEYS  IN  B.  C. 

;  bill  might  set  in  motion  a  covering  I  ment  of  the  F^ederal  Reserve  Sys- 

1  I  movement  that  would  bring  a  sharp  ' 'em  of  the  I’nited  States  Treasury.  ' '‘U"!!'®  ,  According  to  of, fictals  of 

°N _  ‘  [appreciation  of  the  exchange.  -bankers  believe,  the  Government  du'’cc!^s^^"n  ThT  fruit'^  belt"  orBruirh 

theVK^t  h| ^ 1^ I There  remains  another  factor,  i  prevent  any  violent  move-  (’olumhia  a.rp  becoming  soil-survey 

I  .vf'fr".  \  PrtlllTA  Die  i  .however,  that  might  easilv  be  ihc  tu^nts  of  the  dollar  in  either  direc-  conscious,  with  applications  and  a 

AtP  m  T  A  B  L  E  I  ;  means  of  setting  this  covering  move-  tion.  If  necessary,  arrangements  "surVefs  "t'o  iT.  'made 

'  lirt  SND  Accident  Insurance  Comoanv  j  lueut  going.  Tills  is  Rliropeail  par-  |  POUld  he  made  by  the  Federal  Re-  suitability  of  the  land  for  fruit  pro- 

1"  ....o  ol.,c,  «.r..,,oo  o,r...o  :  ticipation  in  the  stock  market  here.  '  serve  with  foreign  central  banks  to  duction,  productivity  under  irrigation 

!  1.  L  ij  '  I '''bus  far.  in  the  opinion  of  bankers,  obtain  loans  of  foreign  exchange  uons "  were '  gV^med."'  cnough’‘'^''wo?k 

j  Ihe  salislaction  policyholders  |  European  markets  have  been  skep-  against  promises  to  ship  gold  later,  would  be  on  hand  to  keep  depart- 

1  have  in  their  contracts  with  this  |  tical  of  the  rise  in  stocks  and  com-  Once  a  eontrol  had  been  estab-  mental  officials  busy  for  two  years, 

'  Company  offers  the  basis  of  oo-  modities  in  this  country.  They  ha\e  lished.  these  hankers  say.  a  sudden  "  •"s'd. 

'  Dortunitv  for  its  raDresentalives  I  participated  in  the  advance,  ex-  I  rally  in  the  dollar  could  he  smooth-  . .  . . 

j  .  y  J  to  ortft  Artft  I  cept  to  the  extent  that  some  Euro- led  down  by  purchases  of  foreign  ex-  eign  currencies  that  could  he  sold 

Assets  exceed  >8,200, OOD.  I  peans  having  dollar  balances  here  |  changes.  In  the  course  of  this  oper-  later  tn  prevent  too  extreme  a  fail 

:  have  purchased  stocks  as  a  hedge  lation  the  control  wotild  acquire  for-  in  the  dollar, 

i  against  inflation.  Bui  if  the  rise! - — - - - - 


30  Kew  Westminster. 
34  Saskatoon 
39  rhatham . 


382  Sudbury 
son  Prinre  Mbert 
670  l.ethbridge 
Brandon 


95,241.862  81,202,755 
57.022,236  30.281.689 
13,018,328  n.848,734 
4,218,008  4.298.516 
3.148,681  3,462,217 
4,055,997  5.274,266 
2.187,613  2.292,340 
2,151,723  1.973,780 
4.944,187  5,113,198 
I, .391 ,057  1.322,978 
3.152,796  3.499,776 
3.289.419  3,604,639 
816.341  804.291 

471,816  606,066 

515,912  .581.896 

2.362,082  2,288.711 
477,552  555.289 

723,479  711,270 

722,825  794,64.5 

442,190  492.800 

444,889  468,496 

1.190,801  1,454.882 

375.564  471,602 

340,602  428,463 

464.565  447,707 

230.683  278,086 

320,717  328.260 

261.959  286,371 
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I  CTIPN 

THiVM^TAR:io~ 

citable 

_l»Fe_AND^CC^O  E  N  T  INSURANCE  COMPANY 

The  satisfaction  policyholders 
have  in  their  contracts  with  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  rapresentatives. 
Assets  exceed  $8,200,000. 


ttitdi  jsiii.ain.  unaer  tnc  manage-  soils  surveys  IN  b.  O. 

ment  of  the  F^ederal  Reserve  Svs- 

teni  of  the  Ignited  States  Treasury.  ,.'’ictcria  — According  to  of, fictals  of 
u_ij  _  .u  fhe  Department  of  Agriculture,  pro¬ 

bankers  believe,  the  Government  ducer.-  in  the  fruit  belt  of  British 
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It  Stands 


DOMINION  LIFE 

mm  ASSURANCE  COMPANY 

HEAD  OFFICE  -  -  WATERLOO.  OMTARIO 


Workmen* s  Compensation  in  Quebec 
As  Argument  Against  State  Control 


A  Proven  Bulwark  in  Times  of 
Severest  Strain 


Life  Insurance  ••  t 
World's  Soundest 
Investment 


state  operation  of  workmen's, 
compensation  insurance  in  the  pro- ' 
Vince  of  Quebec  was  cited  as  a 
strong  argument  against  the  entry; 
of  the  State  into  the  insurance  field  , 
by  the  chairman  of  the  F1mployers'| 
Liablity  Assurance  Corporation  at ; 
the  annual  meeting  of  that  institu-l 
lion  held  in  London  recently. 

It  was  pointed  out  that  the  Em¬ 
ployers'  Liability  had  over  a  long  ' 
period  of  years  written  a  large  vol-  ; 
ume  of  this  type  of  insurance  in 
the  Quebec  field.  "However,  '  he 
said,  "from  September,  1931.  Que- , 
bee  has  followed  the  example  of 
every  other  province  in  the  Domin¬ 
ion  bt'  obtaining  through  legislation  . 
a  monopoly  of  the  business  for  it¬ 
self.  The  Quebec  employers  were ! 
satisfied  with  our  service  and  char-  \ 
ges,  .and  did  not  want  the  change,  | 
The  business  we  lost  by  this  ac- 1 
counts  for  nearly  the  wliole  of  the' 
difference  in  our  total  premiums! 
between  1931  and  1932. 

"Doubtless.”  he  pointed  out,  "the  i 


legislature  of  Quebec  thought  there  j 
was  some  advantage  to  their  public  | 
in  taking  nve  the  business— -per- : 
haps  tliey  ever  thought  we  were  j 
making  large  profits  which  proper-  j 
ly  belonged  to  the  community.  The 
results  of  the  first  year’s  working  | 
have  just  been  published  intheQue-! 
her  precs.  They  show  a  loss  of  ^ 
$800.(10(1.  This  result  must  be  a 
great  shock  to  the  advocates  of! 
state  insurance,  ft  is  certainly  dis-  ! 
turbing  to  employers  there,  who  are 
apprehensive  not  only  of  hi?her| 
rates  fov  future  years,  but  that  they' 
may  he  called  ufon  to  make  up  the  i 
deficiency.  I 

"  I'he  lesson  to  be  drawn  is  the  | 
simple  and  obvious  one."  he  con  ; 
eluded  in  dealing  with  this  subject  i 
--"viz..  It  does  not  follow  because  ' 
private  enterprise  manages  to  make 
a  living  out  of  insurance  services 
State  management  will  do  as  well, 
and-  F  bone  that  this  instance  wil) 
have  some  Influence  on  the  opinions 
of  the  disciples  of  State  monopoly.” 


The  stability  of  the  gyroscope,  which  has  been 
utilized  for  the  steadying  of  planes,  ships, 
trains,  comes  from  the  movement  of  its  fast  revolving 
wheel.  It  is  stable  only  whilst  the  wheel  revolves. 
The  movement  steadie.s  it. 

Business  is  like  the  gyroscope.  Its  greatest  stabilising 
force  is  movement — forward  movement— progress. 
And  the  progressive  business  to-day  is  the  business 
that  advertises. 

Manv  an  advertised  product  has  continued  to 
increase  its  sales  throughout  the  recent  lean  years. 
Its  goodwill  has  proved  a  bulwark  against  the  storm. 
Carefully  planned  advertising  has  kept  it  forging 
ahead. 

Manv  another  advertised  product  has  faced  a  sudden 
change  in  the  market — produced  a  completely  new 
line— and  triumphed.  The  goodwill  was  inextin¬ 
guishable.  If  descended  at  once  from  the  old 
product  to  the  new. 

In  the  company  reports  of  the  firms  that  advertise 
and  in  ihcir  advertising  itself,  you  can  hear  the 
smooth  re-assuring  hum  of  the  gyroscope.  You  can 
see  them  going  .ahead,  expanding,  building  goodariJl 
autd  consulidating  it. 
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r'»>..prrf 

I  Trwvmor^ 

j  I)  ’  .  pr»*f 
I  Tm  kett^  Tob?^rro.  prcf 
j  T  A-tn  c;tv 
'  Hnion  Nfli. 

Viati  BiwMj'is 
D**  .  prcf 
WabH^^o  Cottonn 
Wfstfrn  Canada  Flour 
Do.,  pref 
j  Western  Grocerj* 

I  Do.,  pref 
i  West.  Koofcna.v.  pref 
■  WeMons  Ltd 

I  Do.,  pref  . 

I  Windsor  Hotel  _ 

Do.i  pref  .  .  . 

Winnipeg  Electrir 
I  Do.,  pref 
Walker  G  8&  W 
Do.,  pref  .  .  .  . 

Ranlt>t 

Canadienne  Nat  .  . 

Commerce 

Dominion 

Imperial  . 

Montreal  .... 

Nova  Scotia . 

Ro.val 

Toronto 


NEW  YORK  STOCKS 

\i8v  in.  May  I"  N>-t 
man  mas  Changp 
■U.pipal  ini<,  I  «'« 

-■«  I  „'P  ai  aa'.;  ‘  11-' 


Record  of  Canadian  Stocks 


Canadian  Active  Bond  Prices 


Weekending  Mav  16. 19. 
Prev.  High  Low  Clf'^se 
Cloae 

40c  ?0r  2.Se  75c 


Current 
►iv.  Rate 


Stork 


f  Abitibi  . 

Do.,  pref  . 

Do.,  7^  pref . 

Anew  Surpass  . 

Do.,  pref  . 

Alberta  Grain  .... 

Do.,  prcf  ... 

Amalgamated  Electric 
Do.,  pref 

Asbestos  Corp  ... 

Do.,  pref  ... 

Associated  Canners  .  .  . 

Atlantic  Sugar  . 

Do.,  pref 
Barcelona 

Bathurst  Paper  . . . 
N.  Bawlf  Grain,  pref 

Beatty  Bros  . 

Do.,  pref  . 

Bell  Telephone  .  .  . , 

Blue  Rtbbon  . 

Do.,  pref  . 

Brantford  Cord.,  pref  . . 

Brasilian  . 

Brewers  &  Distillers  . . . 
B.C.  Packers  .  . 

Do.,  pref  . 

B.C.  Power  ‘’A” . 

Do..  “B” . 

B.B.  Steel.  2nd  pref 

Bruck  Silk  . 

Building  Prod.  Class  **A* 

Burt.  F.  N . 

Calgary  Power  . 

Can.  Bakeries ‘'A'* . 

Do.,  pref  . 

Can.  Bread,  new  . 

Do.,  "A"  pref . 

Do..  “B'*  prcf  . 

Can.  Cement  . 

Do.,  pref . 

Can.  Nor.  Power 

Can.  S.S.  Lines  . . 

Do.,  ref  . , 

Can.  Wire  &  Cable  *‘A’\ 

Do..“B*’ . 

Can.  Bronre . 

Do.,  pref  . 

Can.  Canners . . . 

Do..  1st  pref . . 

Do.,  2nd  pref . . 

Can.  Car  &  Foundry. . . 

Do.,  pref . . 

Can.Celanese  . 

Do.,  prcf . 

Can.  Converters  . 

Can.  Cottons . . 

Do.,  prcf  .  .  . . 

Can.  Dredge  &  Dock  . . . 

Do.,  pref  . 

Can.  Fairbanks,  pref 
Can.  Foundries  Qs  Forg.  “ 
Do..“B 

Can.  Gen.  Electric 
Do.,  pref 

Can.  Hydro  Elec.,  pref 
Can  Ind.  Alcohol  “A**, 
Do..“B’* 

Can.  Iron  Foundries  . 

Do.,  pref  . 

Can.  Locomotive  . 

Can.  Oil  Co  . 

Do  .  pref  . 

U’an.  Par.  Rly 
Can.  Power  ft  Paper  .  . 
Cockshutt  Plow 
Conduits 

Do.,  prcf  .  . 

Cons.  Bakertes 
Cons.  Food  Products 
Cons.  Industries  .  .  . 

Cons.  Min.  6f.  Smelt 
Cofisumcrs  Gas  ... 

Cos.  Iniperial  Mills  .  . 

Do,,  pref  .  . . 

C rows  Nest  Coal  .  i . . . 

’  Dominion  Bridge . 

Don.  Coal,  pref  . 

Oom.  Glass  . 

Do.,  prcf  . 

Dom.  Iron,  pref  . 

Doni.  Park  ... 

J  Dom.  Steel  &  Coal  “B”. , 

ii>'m.  Stores,  new  . 

to  jm.  Textile  . 

.  Do.,  pref  . 

.  V*>onnacona  Paper  . 

■  Dryden  Paper . 

I-ast  Kootenay,  com  .  .  ,  , 

stern  Dairies  . 

,  Eastern  Steel  Prod  ,  .  .  . 

[  Do.,  pref  . 

'  Easy  Washing  Machine. . 

'  Enamel  &  Heat.  Prod  .  .  . 
Famous  Players  ... 

Do..  Vot.  Trust  . . 

Fanny  Farmer  Shops  . , . 

Do.,  pref . . . 

Ford  Co..  Class  “A”  . . . . 

Foundation  Co.  of  Can.  , 
Fraser  Companies 

Frontcnac  Brew. . 

Do.,  pref  ...... 

Frost  Steel  &  Wire  . 

Do.,  pref  .  ....... 

Gen.  Steel  Wares  .  . . 

Do.,  pref  . . . 

OeKxlyear  Tire,  prcf 
Great  West  Saddlery  .  .  . . 

Do.,  pref  . 

Guid.  Charles . 

Do.,  pref  .  . 

Gypsum 

Ham.  Bridge . 

Do.,  pref  . 

Ha  n.  Cotton,  pref 
Ham.  United  Theatres  .  . 
Do  .  prcf 

Havcs  Wheels  . . . 

Do.,  pref  .  . 

Hinde  &  Dauch  Paper 
Holi  Renfrew  Co.,  pref 
ll'Jnts  Candies  “A' 


^m.  InN'-.  Cnrp. 

!  \rn.  I 

,  '  rp. 

I  \m.  Sioel  Koundrirs 
^r.S.,car 
i  \m.  TH.  A  Trl 
;  \m.  W.mlrn 
•  \M«ror>Ha  t't'pper. 
\trH.,rn 

,  Atlantic  Ilpfimng  Co 
\iihurn  Motors. 

'  Faldwin  1  oro 
1  Halt.  A:  Ohio 
I  Harnadall  Corp 
I  Frthiphem  Steel 
I  Hordens 

<  anadian  Parlftc  .  . 
(Vlanore  Corp 
O^ro  de  Pasco 
C'hirapo  M.  &  St.  P 
I  >o..  pref 

Chicago  Rock  Is«  .  .  . 
Chrysler  Motors 
C oloradn  V'uel 
C onsolidatsd  Gas 
Cnnt.  Baking  \ 

Do..  B 

Continental  Can 
Corn  Products 
Crucible  Steel 
Cuba  Cane  Sugar  ... 
Columbia  Gas  ,  ,  . 

Pn  Pont  .  . 

Erie  Railroad 
Foundation  Co 
Freeport  Texas 
General  Electric 
General  Motors 
Goodrich 
Goodyear  Tire 
(treat  Northern,  pref. 
(irrat  Northern  Ore. 
(irigshy  (Jrunow. 

(lulf  'states  Steel. 
Inspiration  f'opper. . 
Int.  Harv.  N..I.. 

Inter.  Hydro-Elec. 
Int.  Paper,  pref.  new. 


Loan  A  Trust  f^ompaniei 
Can.  Permanent 
Cent.  Can.  Loan 
Econ.  Invest 
Huron  &  Erie 
Do.,  20  p.e  paid 
Landed  Banking 
Nat.  Trust 
Ont .  Loan 
Real  Estate  Loan 
Tor.  Gen.  Trust 
Tor.  Mortgage 
Union  Trust 

■*No  transactions  this  y 
X  Stock  dividend. 

Int.  Interim  dividend 


Montreal  and  Toronto  Curb 


Week  ending  May  16.  1933  Price  —  1933-  Current 

Prev.  High  Low  Close  Sates  Change  High  Low  Div  Rate 
Close 


695 

172 

2213 

4110 

274S 

310 

1027 

58 

58 

12 

.345 


Anglo-Norweg.  Holding 
I  Associated  Breweries 
Do.,  pref 
Bnthurst  “B  " 

To  .  “A*' 
Beauharnois 
Be>ijing-c<rlicelli 
Do  .  prof  .  . 

Biltmore  Hat  . 

Do.,  pref  . 

Bissrll^-.  Co  . 

Do  .  pref 
B  A  Oil 

B'^u  iug  Cerp  of  Can 

Prof  . 

Cnnada  Hud  Breweries 
Cs»lgn»  v  6r.  Edm  Land 
Cnnada  Malting  .  .  . 
Canada  Paving 

Do. .  pref  . . 

Can  Vinegars  . 

Can.  For  Invest  . 

Do  .  pref  . 

Can.  Industries 

Can.  Int.  Trust  . 

Do.,  pref  *  ....... 


Do.,  B 

no..c  . 

Int.  Tol.  &  Tcl 
Johns-Manx  illc 
Kanneeott  f'oppcr 
Krlvinator 
I.rhigh  Valley 
Miami  Copper 
Missouri  K  and  T. 

Do.,  prcf 
Missouri  Pacifir 
1  >o. .  pref 

Montgrurery  Ward 
j  National  Biscuit 
!  Natoinal  ("ash  Hrg 
I  Nevada  Consol.  Coji 
I  V .  ( 'entral 
!  Northern  f*aei6r. 
I'arhard  Mrdors 
Pennsylvania  U.  R 
Pere  Mai'MUPttp 
Pressed  Steel  (*nr 
Radif>  Keith 
Reading 

Kepublie  Iron  &  S 
Sf.  Eouis  A-  S.  F. 
Shell  I'nion  Oil 
.'Southern  PaeiOr 
.^t.mthern  Railway. 
Standard  Brands 
.Standard  Oil  of  N  .l. 
Studebaker 
Tennessee  (  'opper 
Texas  f!uU  Sulphur 
Texas  Oil 
Ti'vas  Parlrtr 
I'nion  Pacific 
I'.S.  Indust  Alcohol 
C.S.  Rubber 
U.S.  Steel 
Do.,  pref 
Vanadium 
WestingHoupe 
AA’oolwort  h  C o. 
Worthington  Pump 


1  7046 

ns.io 


‘  Canadian  L  ^  cc . 

Can.  Machinery  ..... 
Canadian  Marconi 
Can.  Gen  Invest  Trust. 
Can.  Northern  Power,  pref 

Can.  Vickers  . 

Do  .  pref 
Can.Wneries 
Can.  Wire  Bound  Boxes 
Catelli  Macaroni  Pref.  "B**. 
Do. "A* 

Cons.  Sand  &  Gravel,  prcf. 
Claude  Neon  .  . 

Com.  Alcohol  ... 

Consol  Paper  Corp 
Consol.  Press  Ltd  .... 

Corp.  Steel  Products 
Cotgrave  Breweries 
Curtis.  Reid  Aircraft,  pref 
David  &  Frere  “B  ’ 
Dehaviland  Aircraft  ... 

Do.,  pref  . 

Disher  Steel  . 

Do-,  pref  '*A  " 
DistillerS'Seagram 
Dodge  Mfg- “A  pref 
Do..  -B  ’  .  . 

Dom.  Engineering 
Dom  Motors  ... 

Dom.  Oil  . 

Dom.  P  &  T  stubs 
Domin.  Tar  Chem 
Do.,  pref 
Dufferln  Paving 
Do.,  prcf 
East.  Kootenay. 

Edmonton  City 
Do.,  pref 
English  Electrir 

Do.,“B’  . 

Farme.-'s  Dairy,  pref 

Foothills  Oil  . 

For  Pow.  Sec  . . 

I  Goodyear  Tire,  com 

Honey  Dew  . 

Do.,  pref  . 

Humberstone  Shoe  . 

Hydro-Electric  Sec  . 

Imperial  Oil  . 

Imperial  Tobacco  . 

Int.  Pain»s 

Int.  Pete  . 

Manitoba  Power  . 

Montreal  Exhibition  . 

Montreal  Is  Power 
McCoH  Frontenar  Oil.  pref 

North  Star  Oil  . 

Do.,  pref  ....... 

Ontario  Silk  Knit  . 

Paton  Mfg  . 


10 

10275 

170 

7.5 

10 


Supplied  by  F  O'Hearn  H  Co 

Friday  Week  Week  Wedues<ia.v  I!-.ph 

Open  H*gh  Low  Close  fni 

10  10  09  09  1? 

oiu  on,  on,  01  oi 

66  6:  66  6? 


Acme 

Aronda 


Alberta  Par 
Alexandria 

Amulet  . 

Arno  . 

Ashley 
Bagamar 
Barrv  Hollmger  . 
Base  Metals  ... 

Bralorne  . 

Buffalo  Can . 

Bunker  Hill  . . 

Calmont  . 

Ca«tlc  . 

Central  Pat 
Chtbougamaii 
Clericy  .  . 

Columario 
Commonwealth 
Comagas 
Coniauriim  ... 
Dome  Mines 
Falconbridge  .  . 

Goldale  . 

Goldfield  . 

Granada  ...  * 

Marker  . 

Holhnger  .  .  , 

Homstead 

Howev 

Huronian 

KeeVy 

Kirk.  Hud  Bay 
i  Ku'k’and  Lk 
[  Kirklf’nd  Premier 
Kootenay  Florence 
Lakeland 
Lake  Shore 
Macassa 
Malartir 
Manitoba  Basin 
Mrlotvo-*- 
McKtnlev 
McMillan 
MrViMie  Graham 
MrWatt-rs 
Mentor 
Merland 
Mining  Corp 
Moffat  Hall 
Mo«!I 

Newbre 
Nipisxing 
Noranda 
Nor  Canada 
Olga  Gas 
r.rnr^er  B  C 
Petrol  Oil  Gas 


New  York  Curb. 

M a\  1 0  M ax  1  7  Nri 
IP.Tn  1933  (  hangr 


6496 


M'inunum  ( '(».  Amer. 

f>o..  prcf 
\  rccr,  i^p\  orage 
'  Nmcr.  C\  anamid  H 
,  \irer.  Kounders 
Amcr.  Gas  Ai:  Elec 
po  .  prcf 

\rrer.  Laundry  M 
\ mcr.  Et.  A-  Tr 
\n*rr.  Superpower 
Do  .  nt  pref 
.Nssoriated  <ias  \ 
.Atlas  Ut.ililios 
» 'anadian  Marconi 
Central  States  Electri 
Cities  Serviee 
Do..  Seller  (6' 

Cities  Service,  pref. 

Do.,  pref.  '  B" 
Cleve  El.  Ilium 
Columbia  Gas  A  F,lec. 
prof 

( 'om.  V'dison 
( 'omw.  A*  S 
( 'ons.  ('las  Halt 
Cord  (’orp 
I  >uke  Power  * 

Elet  trie  Hopd  A  Share 
Do.,  pref 

Do..  .5  pref 
Ford  .Alotors  I, id 
fieorgia  Power,  prof. 
C.ulf  Oil 
Indiana  Pipe  I , 

Mid  West  I  tilittes. 
Nat  Furl  ( -as 
Nat  rv  A*  1 ..  6  pref 
New  England  Power, 
pref 

Npw  York  Tel  .  prcf 
Niagara  A-  Hudson 
Power,  n 

Niagara  A*  H  P  Aw 


10260  4-  1 


)ref 

Uirv 


l^ter.  Coal,  pref 
H’tcr.  Milling  *’A'*  pref 
Do..  Ist  prcf 
*nter.  Hydro  Electric  “/ 
1  tier.  N  ckel 
inter.  Paper,  pref 
Inter.  Power 
D«*.,  pref 

Inler.  Utilities  “A  ’ 

Do..  “B' 

Itmaica  Pub  Service  . 
Do.,  pref  .  . . 

Kelvinator  . 

Do.,  pref  • . . . 

!<«ke  of  Woods  . 

.  Do.,  prcf 
'  Lake  Sup.  Corp 

Laura  Secord  . 

Lntdsay.C.W.  . 

Do  .  prcf  . 

lAxblaw  ‘*A'’  . 

Do. “B”  . 

Loews  Theatres 

Do  .  pref 

Maple  Leaf  . 

Do.,  pref 
assey  Harris 
Do.,  pref 

i  Mitchell  Co..  J  S. 

’  Do.,  pref  •• 

Monarch  Knitting  . 

Do.,  pref  . 

Montreal  Cottons 
Do.,  pref 

Montreal  L.  H.  fis  Power 
Montreal  Loan 
i  Montreal  Telegraph 
'  Montreal  Tramways 
!  Moore  Corn  •  • 

‘  Do..  "A’  pref  . 

(  Do..  “B  ' pref . 

.  Muirheads  Corp  . . . . 

Do.,  prcf  . 

McColl  Frontenac 
.  McKinnon  Steel 
Do.,  pref 

’  National  Breweries 

Do.,  pref  . . 

National  Brick  . 

Do.,  pref  . 

Nat.  Steel  Car  . 

Niagara  Wire  . 

.  Do. pref  . 

I  Nat.  Sewer  Pipe  A 
OgiWie  Flour 
(  Do  .  pref 

'  Ont .  Equitable  .... 

Orange  Crush  . . . . 

Do.,  pref.  “A  . 

Do.,  ‘B  . 

1  Ottawa  L.  H.  fc  Pwr 
I  Do.,  pref 
Ottawa  Traction 
■  Page  Hersey  Tubes 
Do.,  pref 

I.  Paramount  Publi  x . 

^'Penmans  Limited  . . . . 

Do.,  pref 

Photo  Engravers  . 

S Porto  Rico  Rly,  pref 
Power  Corp  •  • . 

Pressed  Metals  .  . . 

Price  Bros  • 

Do.,  prcf 
Quebec  Power 
I  Riverside  Silk  "A”  . 

I  Rustell  Motor  Co  . 

Do.,  pref  . 

■  Shaw,  water  &  Pwr 
'(Sher.  Williams 

*  Do-,  pref . 

I  Simon  »  Sons 
I  Do.,  pref 
■  Simpson  “A”  stock 
\  Do.,“B’ 

Do.,  pref 

Smith  (Howard)  Paper 
Do.,  pref 

ISouthern  Can.  Pwi 
'll andard  Chemical 
•  sitand.  Steel  8s  Const 
■  Do.,  pref 
‘steel  of  Canada 
Do.,  prcf 

Sterling  Coal  . 

St.  Lawrence  Corp 


*6 

15  40  16  7.5  1.5  25  15  80  64822  -v40r  16  75  Rt* 


Pellisi^rs 
Do.,  prcf 
Power  corp.  prcf 
Prairie  Citic*Oi1 
Regent  Knitting 
Reliance  Gram 
Robert  Mitche’l 
Robert  Simpson,  prrf 
Robinson  Cones 
Rogers  Maiestir  Radi» 
E  L  Ruddv.pref 
Sar.iia  Bridge  “A  ' 


t  Service  Stations  . 

1  Do  .  pref  . 

I  So.  Can  Power,  pref 

I  Stand  Pav  8s  Material  . 

I  Do  .  pref  . 

Supertest  Peiroleum  . 

Dr>.VT  . 

Do  pref 

Sun  Tiife  . 

Tamblyn  r>r»ig  . 

rrrf  . 

Thayers,  prof 

Toronto  Elevators  ... 

Thrift  Stores 

Do  ,  pref  . 

United  Fuel  . 

Do.,  prcf  . 

United  Sec  . 

Waterloo  Mfg 

*No  transactions  this  year. 
Int.  Interim  dividend. 


'  ot|rf>  f  »iL  r,  prpf. 
>'ingpr  Mfg 
.V  »  .il.  , iOis  .  pi pf  H. 

1  pndard  oil  of  1 1. 

FI  III  M  otor 
Swiff  ( 'f» 

iff  Intprnai innal 
Tprhnie»»|i-»r 
Tp<on  O  .V  L 
T rans  1 .11  < 

TranaenTti inopt s*l  Air 
linit  ( ’orp.  ws 
t'nited  hounderaCnr 
l^nitprl  < ias.  prpf. 
♦Anited  I ..  A-  f*.  A . 

J  lo..  cv.  pref 
I  nilpiJ  Shoe  M 
Utility  A  Ind.,  pref 
Ltility  \\  A-  L. 

Ho.,  pref 
Walgreen 

Woolworth  Ltd  .  . 


O'lemont 
San  Ante 
Sarnia 


Gofd« 


'  SierJinp.  Par 

'  St  Api-  nv 
I  S  1  Ibiiiv 

j  Fylvamte 
Terk  Hughes 
Thompson  Cad 
I  Towagmac 
1  Treadwell 
j  United  Kirk 
I  Vacuum  Gas 
I  Vipond  Con 
Waite  Ark 
Wright  Harg. 

Reno  May  17.  1933 
I 

Algonia 
Assoc  Oil 
Baltac 
Big  Missouri 
Bohjo 

Brett  Trelh 
Brown  Lee 
Calgary  fit  Ed 


Dividend  Declarations 


Unlisted  Mines. 

.^upplipfl  lix'  I  .  Olle^rn  A  ( 


12463  f  2  22  ^/  14  %\  60 

56  i  t,  .Art  27  7% 


i^corl  Bald 
Dan  19.3* 


■V'early  Hiv  Hat® 
Kata  Heclarvd  Pavaaii 


Companv— 

McIntyre  Mines  . 

Do.,  extra  . 

Bank  of  Uommcrcp  . 

Bank  of  Montreal  . 

Royal  Bank  .  .  . 

Bank  of  Toronto 

Can.  Hv-dro-Elertrir.  pref 

Cons  DivpfP.  Stand.  Fees.,  pref 

McColLFrontenar 

Loblaw  A.  A'  B. 

Banque  Can.  Nationale  .... 
HolHngerCons 

1  Do., extra  . 

I  Peld-CortlceUi,  pref  . 

I  Laura  .Record  . 

Dome  Mine?  . 

Do.,  extra  . 

Imp.  Oil  . 

Agnew  Surpass,  pref  . 

Borden  Co  .  . . . . 

Can.  Oil  . 

Do.,  pref  . 

Cosmos  Imperial,  pref 

East  Theatres  .  . . 

Int.  Milling  Ut  pref  . 

Do.,  ‘  A’*  pref  . .  . 

N.S.  Light  &  Power,  pref  .  .  . . 
Provincial  Bank 
Reliance  Grain,  pref 
Rolland  Paper,  pref  . 


4997  V  2*4  11 


Can  Kirkland 
Central  Man 
Chemu  al  Rech 
Coast  Copper 
Cons  Sm^’lters 
Dalhousie 
Dom  Explorers 
East  Crest 
[  Elcorado 
Erie  Gas 
Foothills  Oil 
Good  Fish 
Grozelle 

Halrrow  Swayie 
Home  Oil 
Hudson  Bay 
Inter.  Nickel 
Kirk  Townsile 
Lake  Maron 
Lehel  Ore 
Malrobic 
Maudy 
MLvland  Oil 
McLeod  River 
Nordon 
Oil  Selections 
Os’sko 

Pend  Oreille .  . 
Royahte  .  ... 
SuU.  Contact 

Ventures  . 

Vickers  . . 

White  Lake  .  . 
Wood  Kirk  .  .  . . 


R  3  q  .lunp  I  Apr  30  A-j 

R  2  q  .lunp  1  Apr,  .qn 

R  2  q  .l\inp  1  Apr.  2‘* 

10  2^'?  u  .lrn'>  1  Ap’*  30  5 

6  1  f  J  q  .lun®  1  M  8>  1  3 

2.5#*.  .hlPP  15  \ta*  15  25® 

60^.  1.5r.q  .llinr  15  Mav  I*.  30® 

ROr  20c.q.lun®  1  Msy  12  40® 

in  SVj  q  .lure  1  ^fa^■  15  5 

in  1  M  Ma'  26  Mrv  .5  6 

Kr  Max  26  May  *>  1 

T  1*4  q  .lure  15  May  31  3^ 

‘^.5r.q  .lune  1  Ma?-  1  I  56 

!M  2.5r.q  July  26  75® 

25r.  JuL  26  45 

50  12H‘c  q  June  1  May  LS  2.^r 

7  18.4  q  .Tune  3  .Tune  1.5  3^ 

1.60  40c.  q  June  I  May  15  80c 

.50p  124c.  q  May  15  May  1  25c 

8  2  q  July  1  June  20  6 

3. .50  87  4c.  q  May  1.5  Apr.  23  1  75 

32  50c.  q  June  I  Apr.  29  $1 

7  IV4  q  June  1  May  26  34 

6  14  q  June  1  May  20  3 

6  lU  q  June  1  May  17  3 

6  14  q  June  1  May  15  2H 

64  14  q  June  1.5  May  31  3’i 

6  14  q  June  I  May  15  3 

6  14  q  July  4  June  17  4‘i 

12  8  q  June  15  May  31  K 

1.60  40c.  q  June  1  May  15  P6r 

7  14  q  June  1  May  22  34 

7  I */4  a  Julv  15  June  SO  5’\ 

lOr.  int.  July  1  June  20  10c.  a 

$4  R1  q  Julv  3  June  15  3^4 

7  14  q  Julv  1.5  June  .90  5V4 

2V;.c  S  June  SO  May  31  24<' 

10  q  Julv  1  June  l.A  8 

2.40  firtr.  q  .lune  lA  May  2!  1  ?0 

2.60  65®.  q  .lune  15  M  a.v  2-5  1  36 


BenttiP  Gold  Minem  . 
Bidgood  f'oTi®  .  .  , 

Boston  AlcCrae 
British  Canadian  .  . 
Buffalo  Ankcnt® 

Can  Radium  M  .  L»d  ' 
Can  Pandora  "A"  .  . 

Callinan  Klin  Flon 
Canusa 

Crown  Res  Cons  .  . 
Crystal  Kirkland 
Delata  Mines  .Syndicate 

Dunlop  Cons . 

Flintoba  .  , 

Galatea  5ynd.  Units  . 
Gods  Lake  Mines.  Ltd 

Golden  Centre . 

Great  Bear  Lake  Mines 
Horseshoe  Mines  .  . 
island  Lake  M..  Ltd  . 
Kenty  Gold  Mines,  Ltd 

Kirk  Gold  Belt . 

Intar.  Radium  6c  Res... 

Lake  Geneva . 

Lake  Malartic  Synd.  U. 
Little  Long  Lac  .  .  .  . 

Manitoba  FUn  Flon  .  . 
Matachewan  Can.  Cold. 
McCheaney  Mosso  Synd. 
Metals  Developrhent  .  . 
Minaker  Kirkland 
Normetals  Min.  Corp 

Northland . 

Northland  Prosp.  UnLs 

Oriolle . 

Pascalis . 

Paymaster  Cons . 

Peninsular  Petroleum  . 
F’hoenix-Dore  .Synd. 

Pioneer  Cold . 

Queen  I.ehel . 

R®aH  Aiithier . 

Riihec . 

Sourdough  Units 
Tyrell  Township  McN.. 
United  Prospectors.  .. 
Ai>*t  MrAX'atters  Aynd.. 


62  -h  1  45  25 

14162  H-  14  14  v;  9 

1703  4-  2  I2*a  4 

85  +30  70  39 

.  4  4 


I  Can.  C^ottons.  pref 
Montreal  Loan 
Can.  A'inegars 
Ogilvle  Flour,  pref 
Tucketts  Tobacco,  pref 
Thrift  Stores 
T’orn.  Textile 
Do.,  pref 
9ylvanitp 
Can.  Permanent 
Nat.  Service  Pipe  ‘  A’’ 
Int.  ProprietH*'u s  A” 

X  -still  3  <iuartprs  w 
•  — Stock  fliviilctul. 

(a)  Initial  dividend. 


Prairie  Oil  and  Gm  .  .  . 

Prairie  Pipe  Ltoa . 

Southern  Peon.  Oil  ... 
Southern  Pipe  Line 
Standard  On  of  Calif  . 
Standard  Oil  of  Indiana 
Standard  Oil  of  N.J.  . 
Union  Tank  Car.  com 
Imperial  Oil 
International  Peta.  com 
Socony  Vacuum 


Oil  Stock*. 

Supplied  hv  .Tenka.  Gwvnne  ft  Co. 

Bid 

Atlantic  Hefinlng,  com  26»4 

Buckeye  Pipe  Line  7 

Eureka  Pipe  Line  28 

Indiana  Pipe  Line  44 

National  Tranait  8  4 

Northern  Pipe  1  int  3 

Ohio  011  9  44 


4490  4  1 

.327  1 


St.  Law.  Flour  Mills 
Do.,  pref 

>1.  Law  Paper,  pref 
^Top  Tailors 
Do.,  pref 

Tookae  . 


The  Flnani'ial  Times  reaches  a  and  able  t*»  bur  inresTment  seeurl. 
class  of  people  who  are  interested  ]  ties. 


The  following  quotations  a 

re  furnished  h\  Tt*®  Montreal  B»*nd  Traders  AaaoriaUon 

«•  at  1  ® 

♦iOVrU’VMKNT  BC>\D^ 

int  Maturii 

Bid 

Dom,  of  (  anada  Bonds 

1  Oct.  L5 

IP3.5 

99S 

160% 

.51;  Nov.  1 

1933 

irtrt 

1rtq>j 

^  .  . 

•5  4  Nox’.  1 

lt*34 

101  H 

101% 

5  Mar.  1 

iio^ 

54  r>e»*.  I 

hr: 

10*1, 

199% 

4  *  7  Sept  1 

1946 

106% 

. . 

■5  Or^.  1.5 

1943 

108 

101 

. . . .  . . 

4  7  Oct.  L5 

1944 

160% 

t '  •  K.b,  1 

1946 

69  Cy 

inn  ‘ 

r>  Nov.  15 

If  36 

161*4 

162’ 

Nov.  15 

1941 

I62»4 

icr,^ 

1  (  onv.rsion  iMun . . 

4».  Nox.  1 

1946  S6 

9R 

4C;  Nov.  1 

<  R 

'  0 

4  '  J  Nov.  1 

I94R-.5R 

r  R' , 

q 

U...  Nov.  1 

104n.M* 

'jOt  * 

>  .n> ; 

4  Oct.  L5 

I9.''2 

vn 

4 

rROVIJVf  lAI,  ISSiH  ES 

Late 

rid 

*  *■  r 

Alberta  . . .  ,  . 

....  .  ,  64 

1947 

British  Columbia  . .  .  .  . 

....  6 

19.17 

f 

Ontario 

. 

1947 

165*4 

*6 

New  Brunswick 

19.52 

101 

163 

Montre»|  Citv 

6 

1941 

164*7 

106 

Montreal  Catholic  School 

6 

1937 

101 

iC3 

Winnipeg  Citv 

6 

95  *v 

f  ORI’R.ATIO’V  IIO\n.<i 

Int.  Dates 

Mtturm 

Flirl 

•  \bif ihi  P.  ft  Paper 

.5  .ID 

I9f.3 

IR 

26 

.Acadia  Sugar 

.  6  .L.T 

1946 

R  . 

9? 

'American  Sales  Book 

6  A  .0 

1939 

16.5 

*Bell  Telephone  Co 

5  A  -n 

1 9:».5 

102 

166 

•Bel!  Telephone  Co 

5  .1  r» 

19.57 

1021*. 

|6t. 

Bell  Telephone  (  0 

.5  M-N 

1966 

102' i 

!06 

Brandram  Henderson 

6  M-S 

1636 

76 

•British  American  Oil 

M  5; 

1945 

91*3 

65 

•British  Columbia  Power 

.III 

1966 

'R 

R2 

•British  Columbia  Power 

54  M-S 

1966 

Ri 

RS 

•British  Cniumhia  Telephone 

.L  D 

icro 

R7I7 

f  6 

Pelding  ('ortirelli 

\i  \ 

1936 

94 

f  algarv  Brewing 

1942 

95 

( 'algarv  Pow’er 

.5  AO 

1966 

79*4 

R5 

(  anadian  Copper  Kef 

6  M-N 

|04f> 

193 

166 

•(  anadian  Cottons 

J  .1 

1940 

83 ’4 

•(  anadian  Vickers 

6  L  A 

1947 

59 

63 

•Odar  Uapids  Mfg  Pwr 

A  -0 

19  .3 

«62*  V 

(  onsiimers  (ilass 

.L I  > 

1948 

6.1 

•Dominion  (‘anners 

6  AO 

I9B) 

78% 

•Ttominion  (Bass 

6  .CD 

lf?3 

1 1rt 

Dominion  Textile 

6  M-S 

1949 

up 

102 

1  )uke  Price  I'ower 

6  M-N 

Hfr. 

71 

74 

•viatineau  Power  Co 

.ID 

1 9;  6 

77 

86 

•GatinoHU  power  ('0 

6  AO 

1941 

66 

70  ' 

Maclaren  Que.  i*wr 

:*4  K-A 

1961 

':8 

82 

Maritime  Tel.  ft  Tel 

6  .1  I 

1941 

97 

Mrf’oll  Erontenae  OH 

6C.  ^0 

194.5 

f  6 

93 

McKinnon  Industries 

r, '  .  \  1 1 

194.5 

96 

Montreal  Coke  ft  Mfg 

54  .IE 

1947 

7  6 

99 

•Montreal  1  ight  IL  ft  P 

\  ( i 

1951 

106 

162*4 

•Montreal  Tramwavs 

.1  .1 

1941 

96% 

98 

•Montreal  Tramwavs 

A  f» 

19.'-'. 

',.5* 

•M,ontreal  Tramwavs 

1C.  \.o 

19.55 

65 

76 

Ottawa  Electric 

5  .ID 

199.3 

UO 

•Ottawa  1  ight  H.  ft*  Power 

\o 

IQ-.'. 

fp 

95 

(Ottawa  A'allev  Power 

.51.  All 

lO'O 

9.5 

9 

•Proxincial  1.  ft-  Power 

5  M-S 

1946 

|6l 

•penmans  Lid 

M-  MS 

1951 

R5 

89 

•(.Juehec  Pow-er 

5  .ID 

l'^6R 

86% 

qq 

•Kin  rtr.Fan.  Tram  1,.  P 

5  .1  .1 

193*> 

«  6 

Kiordon  Pulp  ft  Paper 

6  .T  D 

1942 

SO 

Bowntree  (‘ompanx 

6  .] .,! 

1037 

•^4 

V  hawinigan  \V.  ft*  P. 

41. 

i-«: 

7  6 

•Shawinigan  \V.  ft-  TVwr 

h  F  '. 

\  U'O 

‘  5 

Rn 

St.  Law’renre  Hour  MilU 

6  .?  .1 

1941 

<“8 

Simpsons  1  td 

6  .1.1 

1049 

«  ■ 

•.'feel  r*o.  of  Canada 

6  .?..t 

|046 

103 

’Southern  Canada  Power 

A-O 

|95,5 

'-6 

qq 

*I\cst  Kootenar-  Power 

5  M-S 

jn^A 

91 

94 

•Western  Pwr.  of  anada 

.1  .1 

*■  7 

■ 

Pa\  ahlo  in  N .  A  .  funrls. 

Mining  Market  Record 

THE  FINANCIAL  TIMES,  MONTREAL,  MAY  19,  1933. 


INTEREST  SHIFTS 
TO  GENERAL  LIST  , 
CANADIAN  MARTS) 


Heard  in  the 

Board  Room 

'  ANY  observers  are  now  stress- 


I 


WEST  PURCHASING 
MORE  GOODS  FOR 
DELIVERY  IN  FALL 


WEST  PURCHASING  !  lEXPECT  INCREASE 

i  IN  MILL  TONNAGE  | 

NORANDA  MINES! 

-  /, 

Late  Developments  Show  Sub>| 
stantial  Increases  In  Volume 
Of  All  Classes  Of  Ore 

METHODS  IMPROVED 

i  The  highly  satisfactory  price  of 
I  gold  has  special  interest  to  Noranda 
I  Mines,  which  has  the  largest  report- 
I  cd  gold  reserves  on  the  continent. 
Mine  developments,  particularly  be¬ 
low  the  2,475  level,  lately  show 
substantial  increases  in  the  volume 
of  all  classes  of  ore  from  the  first 
of  the  year.  It  is  probable  that  No¬ 
randa  has  in  sight  at  this  time  up¬ 
wards  of  20,000,000  tons  of  concen¬ 
trating  ore  running  about  four  dol- 

iniorli-,ieil  stocks  such  as  Nickel,  i  "lie  situation,  wherein  the  guide-  lars  per  ton  and  slightly  above  1% 

‘  .  1  pests  are  difficult  to  follow,  this  lieved  to  have  released  some  $-5,000,-  Eric  C.  .Morris,  formerly  manager  copper.  In  addition,  there  must  be 

itrazil,  (  .  1.  R..  Imperial  Oi  .  .i  j  demonstration  is  both  heartening  'T*  sraln  on  the  farms,  tpe  Montreal  office  of  Logan  and  six  or  seven  million  tons  of  smelt- 

Intornational  Pcic.  lo  more  roprosou- •  instructive.’'  while  improved  prices  for  such  com-  Bryan,  has  been  appointed  tnana-  ing  ore  running  better  than  $3  gold  I 

laiiv*  ('anadiar.  is.suos  b*'ing  :^hown.  Pointing  out  that  the  pick-up  in  modities  as  livestock  and  cream  has  Qf  new  M^uitreal  branch  of  and  around  7%  copper,.  The  effect 
!n  fact.  International  Polo  \v;).s  the  busines.s  across  the  line  is  some-  but  money  in  the  hands  of  the  pro-  Thomson  &  McKinnon,  members  of  of  revaluation  of  gold  at,  say,  $30 

rmly  one  of  these  sccuritios  which  tiling  more  than  the  i*p.sult  of  infla-  ducers.  More  important  still  is  that  the  New  York  Stock  Exchange.  an  ounce  on  the  profitability  of 


Switch  In  Demand  From  Inter¬ 
ested  Favorites  To  Other  |  '>ased  on  a  more  solid 

,  c  _  foundation  than  prospective  infla- 

issues  jecn  point  fo  the  faet  that, 

«  w-nt'r-c  ',-T- » -r4  i r. r-  !■«■^<h  busincss  having  been  scraping 

DISTILLERIES  rEATUKE  j  iiottoni  for  some  time,  it  required 

. .  'only  the  instillation  of  the  neces- 

Attracled  Most  Interest  As  A '  sai  y  confidence  on  the  part  of  buy- 


M,\.\Y  observers  are  now  stress- 

ing  the  point  that  the  advance  _  -  ! 

in  the  stock  and  commodity  mar-  Confidence  In  Next  Harvest  Tol 


gfucral  list  was  an  outstanding  fea¬ 
ture  oil  both  .Montre.il  and  Toronto 


Bring*  Prosperity  Being  I 
Shown  i 

SEASON  IS  LATE 

I 

*  '■  I 

Wtnfilpcf  BurMU  The  Financial  Timet*  I 

Winnipeg.  —  Building  high  hopes  I 


Gi-oud  Durine  Week  _ Glass!  bring  about  the  inevitable  Winnipeg.  —  Building  high  hopes 

f'  •  A  in  Pr.;«ic. i  this  connection  the  cur-  on  the  depression-lifting  possibilities  | 

Gams  Another  10  Roiiils,  ^mt  National  City  Bank  bulletin  ; 

o  11—  T1'  .,T  _ _ '  of  the  next  harvest  in  the  west,  mcr- 

Penmans  Up  7‘  z  |  .■^ays;  In  various  commodities  there  ,  ,,  ,  . 

— -  i  has  been  given  a  demonstration  that  chants  in  all  parts  of  the  prairie. 

The  marked  broadening  of  the  ;  prices  are  responsive  to  supply  and  Provinces  are  reported  to  have  placed  | 

-tnnr-ii  an  nil t ind in c  !  demand,  and  that  the  combination  large  orders  for  fall  deliver.v  con- | 

,=fncral  list  v^as  an  outstanding  fca  ,  stocks,  low  produc-  vinced  that  the  current  crop  will  sup- i 

tiiru  Dll  both  Montrc.il  and  loront.o  ,  prices  eventually  ply  the  farmers  with  money  to  spare.  | 

markefs  during  the  past  week,  an  i  overcomes  the  causes  of  the  price  Renewed  buving  in  this  aiea,  in 

apparent  .switch  in  demand  from  the  I  depression.  In  the  confused  econo-  f®ct,  has  already  appeared.  The  re- 

intciTi-,leiJ  stocks  such  as  Nickel  i  "lie  situation,  wherein  the  guide- 

'  .  stocks  such  a.s  Nuk  ,1. ,  difficult  fo  follow,  this  licvcd  to  have  released  some  $25,000,- 

Rrazil,  (  .  V.  R..  Imperial  OH.  and  ,  ,ien,ons,„tion  is  both  heartening  <^00  tied  up  in  grain  on  the  farms. 
Internatiunal  Rctc.  to  more  reprcscu- ,  fjfjd  instructive.”  while  improved  prices  for  such  com- 


We  wish  to  announce  that 

MR.  £.  E.  THOMPSON 

of  E.  £.  Thompson  &  Company 

A  Member  of  the  Standard  Stock  and  Mining 
Exchange,  has  been  admitted  to  partnership 
in  this  firm,  and  the  consolidation  of  their 
business  with  this  house. 

Gardiner,  Wardrop  &  Co. 

226  Bay  Street  •  -  Toronto 


P.  R.  GAJujivn 
.tORN  A.  Waisios 
T.  R.  Watson 
£.  E.  THOursoR 


Mtmtts ; 

Toronto  Stock  Exchanck 
Stanoaro  Stock  &  Mintno  Exchanok 


Birert  Prittle  Wiret  M  4(1  Ptinciftl  Utrhfts 


I 'anadiar.  is.snos  being  shown 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES.  ETC 

INTERNITIONIl  riOPRIETIRIES  TliiCaiiiilaiiBankofCsniiReni 


only  one  of  these  .'i  sccuritios  wliicb  tiling  more  than  the  i*esult  of  infla-M^*'*^''®-  More  important  still  is  that  the  New  York  Stock  Exchange. 

did  not  suffer  a  uiii(l''raic  dcclino :  tiou  scares,  .tones.  Reward  &  Co.,  former  bewilderment  ana  fear  . . . . 

during  the  week.  .\n  indication  of  niomhcrs  of  the  .Montreal  Stock  Ex- 1  bas  been  largely  dissipated.  .  Thomson  &:  MrKinnnn 


,\n  indication 


the  substantial  incicasc  in  market  cliange.  says  in  their  current  mid-| 


has  been  largely  dissipated. 
Travellers  returning  from  trips] 


yen  in  the  fact  that, ;  week  review:  “As  a  matter  of  fact  ;  *^brough  the  west  report 


Thomson  &  McKinnon 

Open  Montreal  Branch 


ot  revaluation  or  goin  at,  say,  - - —  tiiviirwvti  xfo  toe 

an  ounce  on  the  profitability  of  NOTICE  itHLUJSciiR  .tin.  iSo. 

such  masses  of  ore  can  be  easily  ,  I*  .  b''"."  'bat  a  quar  Notice  is  hereby  given  that  a  divi- 

imagined.  Enormous  tonnages  of  pVr^sha«  hTs  b«n  dedatr'doM' the  i .sued  per  cent,  in  Canadian 

concentrating  ore  would  be  raised  »nd  outstandinK  Clasa  ''A"  .hare*  of  this  tunas  on  the  paid-up  capital  stock 
from  $4  to  $6  grade.  Company,  payable  on  the  fifteenth  day  of  of  this  Bank  has  been  declared  for 


om  $4  to  $6  grade  Company,  payable  on  the  fifteenth  day  of  of  this  Bank  has  been  declared  for 

Coniinued  disclosure  of  large  ton-  /hTcln^e^of  boater,'' 1^®  ‘J®®];*®/,  ®"d1ng  31st  May,  1933. 
iscs  of  milline:  ore  carrv  the  ex-  day  of  May.  19J3.  that  the  same  will  be  payable 


in  both  Montreal  ;im(I  ronuito.  vol-  ihcro  has  been  no  actual  inflafiou  i^mprovemcnt  ia  the  ^^st  outlook  Thomson  &  McKinnon,  members  Continued  disclosure  of  large  ton-  /h?  cloae  of  ^business  on 

umo  of  tiiiding  ilurin:;  tho  firM  two  in  (hat  country  (unless  we  class  airing  the  past  .Merenants  of  leading  stock  nnd  commodity  ex-  nages  of  milling  ore  carry  the  ex-  day  of  May.  1933. 

weeks  of  Miiy  cxcccdcl  th;it  fiu-  the  the  gold  embargo  as  inflation).  The  more  ready  to  do  business,  par-  changes,  have  announced  the  open-  pectation  that  Noranda  will  again  By  order  of  the  Board 
entire  month  of  April  .lud  was  more,  prospect  or  threat— of  inflation  has  ticulariy  when  they  visualize  their  of  an  offiee  in  the  quarters  pre-  step  up  jpe  capacity  of  its  concen-  }■ 

111. in  double  the  \oluiur  loi  ilic  full  ;  liecu  sufficient  to  send  buyers  sctir-  stocks,  and  the  prospects  of  re-  scntly  occupied  by  Logan  &  Bryan,  frator  which  was  doubled  to  2,000  - 

month  of  Miircli.  ]  t  ying  to  fill  raquirements.  Commodity  uewed  buying  on  a  comparatively  coincidental  with  the  announcement  tons  in  recent  months.  The  timing  loronto.  May  i  Mh.  isj 

Ihe  di-tillcry  '<imks.  as  a  group.]  prices  have  risen  and  the  Adminis-  'arge  scale  this  fail.  The  needs  of  of  Ihe  latter  firm  that  they  are  dls-  of  the  increase  depends  largely  up- - 

featured  the  luaito  t^  Imi-  tin;  week. ;  Iralion  is  determined  that  there  average  rural  home  and  'srm  continuing  their  Montreal  branch,  on  progress  of  metallurgical  tests  trerind  of  tilant  reore-: 

all  of  them  licing  under  heavy  rie-  should  he  sustained  set-hack  to  the  ^fve  begun  to  urgently,  and  "phe  Tliomson  &  McKinnon  office  being  carried  on  to  improve  ex-  lake  Shore  le^t  in  i 

mand,  and  registering  niorc  or  Ics.s  decline.  ’  many  of  these  will  have  to  be  sup-  tvIH  be  under  the  management  of  traction,  and  embodying  the  re-  Anril  followed  bv  H 

subst.antiol  gains  Hiram  Malkci  ;  y.  V  plied  before  long.  Eric  C.  Morris,  who  was  manager  treatment  of  flotation  tailings  Hi.XQ  yininfvrp  r 


J.  It.  .SPKNCE, 

Secretary. 

Toronto,  May  13th.  19)3. 


on  progress  of  metallurgical  tests  I  Qf  plant  reorganization. 


Roniinlon  Stores. 


rnmninii  .Ttlviinccfi  II2  and  ihe|  dominion  Stores*  !  1^  ’ 

pveterred  I’,  points:  nisi illcrs  -  .-ic;)- j  Dominion  .Stores  shares  Ptoved  I 
giifiii  advanced  aimosi  3;  .ind  j  [jj^Per  under  demand  this  week.  The;  ^  n  a 

hnl  «a  <  l  a  higher  !  company  has  made  an  excellent  re- 1 

Mn..f  .,r  I  hr  ml  .shares  did  appre-  ]  .,u,j  p.  appears  to  he  I  „ 

ciahU  belter  /luring  the  period  B  ;  one  of  the  most  attractive  of  the '  . 

A  <>il  '.hares  mover!  up  neatly  f  ]  store  comp.iny  siock.s.  T,ast  .voar  in'^®®*"'  ^ 
poini.  and  Canadian  Oil  rompanies ;  .p-  ,|,p  depression  the  stock  "ler'js  aM  a 

enmmon  w;.'.  a  point  hi.ghcr.  while  ]  earned  SI.C.S  .against  $1.8.5  the  pre-  neirer 

fvown  l.tomniimi  gamed  ,  and  Me  j  vioii.s  vear  and  .«2.17  in  1929.  The  f'”®®  howevi 
Coil  C.iin'cn.ac  made  the  best  show-  .Aorking  inpilal  at  the  end  of  the  '"iprovcmcnt 
mg  nf  Ihe  group,  gaming  1',  points.  against  $2,571.- 

Hell  Telephone  share.s  came  with-|,-.,5  _.^,par  ago.  Total  saic.s  in  1932  *  o  ^esten 


many  of  these  will  have  to  be  sup-  tv-111  be  under  the  management  of 
piled  before  long.  Eric  C.  Morris,  who  was  manager 

In  all  of  the  western  cities  the  for  Ixigan  &  Bryan  for  ihe  past  14 


(less  five  per  cent.  Dominion  of 
Canada  tax  in  the  case  of  non-rcsi-  - 
dents  of  Canada)  at  Ihe  Bank  and  ■ 
its  Branches  on  and  after  Thursday.  ' 
Let  .June  next,  to  shareholder.^  of  j 
record  at  the.  close,  of  business  oti 
the  30th  April.  1933.  The  Transfer 


i  sign.'/ of  3  t rad 0  TG vl Vai  310  3 ppa TCH I .  i  vca Ts.  and  Tvifh  w'hom  will  be  asso- 

company  has  m.ade  an  excellent  re-,®"  p,,T  m  Tr'*”  ^  . 

cord  and  ilv  stock  appears  to  he  I  f 


The  T1iom.son  &  McKinnon  office  peing  carried  on  to  imnrove  ex-  ou‘  i eoi sauiieumi-  the  30th  April.  1933.  The  Transfer 

T.^^111  ueing  cairicu  on  lo  improve  ex-  Lake  Shore  led  in  production  in  Tinnk,  win  nni  tie  cIospH 

ehI  ^  Morris  ‘racUon,  and  embodying  the  re-  April  followed  by  Hollingcr.  Teck  ”  Bv  Order^of  the  Board 

Lrlc  C.  Morris,  who  was  manager  treatment  of  flotation  tailings  RuKhes  Meintvre  Dome  Wright  Order  of  the  Board, 

for  l/og.an  &  Bryan  for  (he  past  14  through  regrinding,  reflotation  and  Hargreaves  and  Howey  ' 

years,  and  Tvifh  w'hom  wi  1  be  asso-  rvanidatlon  n^gr^ves  ana  j-iowey.  General  Manager, 

ci.itou  fp..r1na  npr,.!.;/,  o  1  c  «-i/P  C.' lUail OH.  Receipts  of  crude  gold  bullion  for  vreueiai  .uai/ttsci. 

lolqn  ^  recently  improved  crushing.  April  at  the  Royal  Canadian  Mint.  Toronto.  21st  April,  1933. 

IP.  h  M.  n„r„.e«  'oad'ng  and  hoisting  arrangements  Ottawa,  contained  155.883  ouncc.s  of  _ 


an  increase  in  employment,  not  Logan  &  Bryan  sinee  1922.  loading  and  hoisting  arrangements  o,,  ^  V  •  j  irroo.f  V 

spectacular  but  disrernable.  Little  Both  Mr.  Morris  and  Air.  DeGuise  mobahl  permit  InSr 

hniiHinir  imxvevpr.  will  he  done  this  .sre  well  i/nr.wn  in  Mnnfre.i  Tinan.  ^onid  pi obdbij  permit  another  gold  and  23.055  ounces  of  silver 


he ‘  mosf  attractive  of  the  "T".  thousand  tons  being  .sent  to  the 


mg  nf  I  he  grmip,  gaining  1's  poini.s. 

Itf  ll  i’clephoru'  share.s  came  with- 
n  ea -y  iTHch  of  par,  for  a  gain  of 


marked  in  the  rural  areas.  -  - - - 

To  westerners  however,  the  crop  Standard  Exchan^ie  Memlyers 
situation  leaves  something  to  he  de-  -y-.  VnA« 


Ri  .■i/ili.iii  arul  C  I*.  R.  were  two  of 
the  few  recorded  during  the  week. 
I ulcrn.' I inn.i I  fiilitics  “.A''  was  ati- 


<  anadian  f  ottons  l^DeV  prit  of“\hr\seasom"  T  late  Exchange,  a  matter 

L  “1  cue  season  tends  to  reduce  the  amount  of  ^'hlch  lias  been  under  con st^derai toil 


Situation  leaves  sometinng  to  on  ae-  Or* 

sired.  The  season  is  backward,  pai  ■  Y  *  ^  I 

ticulariy  In  the  northern  areas  which  1®'®"*?"  3I^'(ibrr.-,  of  the  Stand- 1 

onlv  got  down  to  work  last  week.  Rxchange  | 

.Much  of  the  wheat  will  coDsequentiy  a  meeting  to  discuss  among] 

be  seeded  late,  increasing  the  danger  nnd  with  their  partners] 

from  frost  and  rust  damage  at  the  :  P*®  question  of  merging  with  tEi**] 


day.  The  mill  itself  is  handling 
OCK)  tons  now. 


16  CORPORATIONS 
ALTER  DIVIDENDS 


other  firm  spot  m  the  ut ility  group.  ■  preferred  was  not  likely  in  the  im- 
tirmg  uciirl.v  a  point.  Afontrcal  niediate  future,  stated  A.  O.  Daw- 
Rower  and  Shaw inigan  gained  fr.ic- j  Hon.  president,  Canadian  Cottons, 
tionalh',  the  latter  being  up  ■«  for  f.td ,  at  the  annual  meeting.  A 
the  week.  ]  great  deal  depended,  however,  on 

.\ninng  the  food  stork.c  fo  paijici- ;  developments.  Last  year  the 


occioui.  IV..UO  1...  ...... ...  Two  Initinl,  One  Resumed,  One  nxenv 

wheal  sown  and  to  correspondingly  mocP  (hnn  a  year.  T  he  members  will  Extra,  Four  Reduced  and  N|f|l*  I  I  I*  n N  l|||r 
increase  the  acreage  of  the  coarse  "®’‘‘  on  the  pro-  Pgaaed  in  April  UMIlili  1  t»ltU  VIlLl 

hamj 'are'^-mu'cirbet tm'^th^^  they*Iiave  Exchange  has  already  endorsed  the  Sixteen  Canadian  corporations  RECEIPTS  DOWN 

hern  fol  rrarl  amalgam. a  lion  proposal.  Cnion  of  made  alterations  in  dividends  when  _ 

llarifot  i",?  "i;"””'"  »ou"l  F*/  W.ek  Ended  Mey  7.  Re- 

already  had  liheal  r.l«a  tha  s|.,,„s  Tli;  b“".  PdM*a“ns  ceipU  Al  Tmil  Down  3,585 

work  .0  ihc  '“"idi;  "f  eontiaa^r  «challsa  or5,a|„„„„o  Ton.  Al  5,775  Ton. 


was  2  points  higher,  bcin 
steady  .•icciimiilation. 


with  a  total  value  of  $3,228,937  with- ,  ^  ^  |.  11  »•  I 

out  exchange  compensation  1 1)300116  €399(1160116  NatlODale 

Since  April  19.  following  the  Uni-  ^  _ 

ted  States  departure  from  the  gold 

standard,  the  federal  Department  NOTICE  is  hereby  given  that  a 
of  Finance,  Ottawa,  has  arranged  dividend  of  two  and  one-half  per 
to  pay  for  OnUrio  crude  gold  bul-  cent.  (214%)  (being  at  the  rate  of 
lion  on  the  basis  of  $20.67  per  ounce  '  iOef.  per  annum)  has  been  declared 
of  gold  on  as.say  with  adjustments  i  by  the  Directors  of  the  Banque  Ca- 
on  account  of  exchange  to  be  made  nadienne  Nationale  or.  Ihe  paid-up^ 
later  on  receipt  of  proceeds  of  sale!  capital  stock  of  the  Bank  for  the' 
of  the  gold  by  the  '  Department  of  I  quarter  ending  on  the  31sf  Alav  19,33.  J 
Finance  in  Ixindon  or  other  world  ! This  dividend  hearing  No.  169.  will  he  j 
markets.  !  payable  at  the  Atain  Office  or  at  thct^ 

- -  branches  of  the  Bank,  on  nr  after  the  1 

riaapR  mp|%n  ADI^  first  day  of  .lunc  1933,  lo  the  share- 1 

I  I  p  n  \  |Ik|4  holders  of  record  at  three  o'clock  ini 

UiflLLlLnj  UAL  |tim  .afternoon  of  Alav  1.3th.  193.3.  '  I 

RECEIPTS  DOWN!  ( 

_  !  General  Manager.  1 


iinil{Tjf;o  In  recent  weeks  there  has  .'l®®"  .i'  -  j  dared  initia.  dividends,  one  rc 

I  been  a  decided  pick-up  in  orders.  mimmous  sloUbhs  IhrougbouL  o^T\I:l  ri.m-:  for  bkkr  casks,  led  payment  after  a  lapse  of  a 
On  one  Jay  alone  142  orders  were  t>>c  ^'est,  the  residue  of  the  pas ,  v  in-  ^auii  Mai  ip  -  Nv>rth/>rn  On-  and  a  half,  one  mine  paid  an  ( 
l|rcyylye/.  Dlrocor,  hopyd  i^prov  “  “I'  n"  S;;.:., Jour  reduyed  .pd  e,,b, 

*  I  ed  business  would  continue,  but  if  inuication  tnai  ine  wes  .vjauli  yic.  .viarir  latoiy  dpstinrd  to  in-  fed  entirely.  The  list  follows: 


notterment  was  show  n  by  the  steel  j  Qn  Qf,p  jj^y  alone  142  ordcr.s  were 
.'mcl  con.st ruction  and  allied  group  of :  rccpiy0d.  Directors  hoped  iinprov- 


and  largest  stock  exchange  on  the  -  prepared  by  Poor  s  Publishing 
continent.  I  Company.  Two  organizations  de- 

-  I  dared  initia.  dividends,  one  resum- 

o’\T\i:i  I’l.xK  FOR  bfkr  CASKS,  led  payment  after  a  lapse  of  a  year 

.'Sailll  Vlorip  --  Xnrthorn  On-  I  and  half  ono  mine  naiiH  an  pvtrn 


issues.  Steel  of  Canada  .advancing  a  j  p(j  business  would  continue,  but  if 
point.  Building  Products  C-’s.  Gen-  j  should  slump,  as  it  did  last  year, 
oral  Steel  Wares  National  Steel  rnight  affect  the  company's  divl- 
Car  2''i,  Canadian  Car  preferred  2"s,  Jend  policy. 

and  the  coninioti  11.  Massey-Harris  q  Tolmie,  general  manager  of 

(i.  f'nckshutt  (4,.  Pressed  Aletals  company,  was  elected  to  the 


Barcalooa  Tractioo,  Lisht  ^ 

VF  FOR  BKKR  CASKS,  ea  paymcm  ancr  a  lapse  or  a  year  Qre  receipts  at  the  Trail  Smelter]  “  “  '-i 

nr  'riimhPi^m'rnlisiHpr'  ®7®  1!’®'"^  extra,  of  Consolidated  Miming  and  Smell- j  PAurpr  rnmiMnV  I  inUtpH 

la.sbPPn  routrd  through  I®"*'  ^■®''®  reduced  and  eight  omit-  ing  Co.  of  Canada  continue  to  show]  ‘^WCr  LUllipdlljr,  LlUliieU  I 

in  latoiy  dostinoH  to  in-  fed  entirely.  The  list  follows:  a  material  reduction  in  comparison  1  (incorporated  nndcr  the  taw*  oi  th*; 

ilitwaukoo  Wisconsin.  ^  .  Initial  Dividends  with  last  vear  The  renort  from  the  Dominion  of  Canada)  ' 

tori  to  bo  for  tho  inaiiii-  B.C.  OilfiolH*.  nrof  l.Vo  .Iiilv  1  aa  '“■’v  jcai.  lire  lepoii  iixnu  iu«! 

’or  <  a.»ps.  Tho  Carpon-  Can.  Invest.  Fund  oc  May  1/33  Company  Covering  receipt.s  for  the  j  “ 

ipany.  Blind  KIvor,  On-  Dividends  Resumed  week  May  1  to  May  7  shows  receipts  I  ^V3%  FIRST  MORTGAGE  BOND.S 

Is’ofYhoSo;"  from  the  company's  mines  during  voTlcF  is  he-rITy- g.vtn  that  th 

_ _  SrdC.O.I.TruBt  10c  Apr.  1  6c  Oct.  131  period  down  at  5,415  tons,  as  '  Vir^ 

»  p  m  Ultra  DlTldcuds  t>  u  compared  with  8,854  tons  for  the  Mortgage  Bonds  of  the  Company,  payabl 

his  Issue  Mcintj re  Minos  cap.  .  '2™  jun^  Dt  corresponding  week  of  1932.  Re- !  i;’  P«r.as  and  duo  I ^ 

-  Dividends  Reduced  ceipts  from  other  mines  are 

,  ,  ,  lower  at  361  tons  as  against  507  I  Gracia.  Barcelona.  -Spain,  against  pro 


experience  any  serious  drought  this  toro,st.« 
I  season.  ,  I'.s  .v  . 

In  the  whole  of  the  west  the  crop 


Initial  DUidends 

prpf  1  .V 


'^nfi  Ihe  common  t i,  Mnssey-Harris  q  Tolmie  ceneral  manairer  of  reported  to  bo  best  in  lario.  i**  str 

(i.  rock.Miutt  V=..  rrc.s.sed  Aletals  threompan™  Vis  During  a  visit  to  for  190  car, 

I3.  rage-Ilerscy  4U.  stan-iar.l  Steel  poard  of  directors  at  the  meeting.  this  region  , - — 

Hamilton  Bridge  V2.  Sorvicc  Sta-  .y  jv;  ,•.  “  pondent  saw  many  fields  with  the  w 

wheat  coming  up  evenly  at  a  height 


lion  1 ','4 .  and  Cement  common  I.  Thrift  Stores.  wneai  coining  up  eveuiy  ai  a  m  igm. 

Pmeller.s  improved  further  isi.}  The  directors  of  Thrift  Stores,  ®f.®^®"* 

-riling  at  four  time.s.  par.  Canadian  ,  have  declared  an  initial  ^  tnV 

Celane.se  common  advanced  I's  nn/1  dividend  of  ten  cents  per  share  for  T®?*®"  '’®®  ’’®‘^  ^"'‘1 

the  preferred  gained  a  point;  Steam-  the  current  quarter  on  the  common  buf.fhe  carry-over  moisture  from  the 
ship.'’  preferred  was  up  2  points,  and  f/toc,k  of  the  company,  payable  .July 
Dominion  Glas.s  another  19  points;  ;]  next.  Both  the  preferred  and  com- 
Lake  of  the  AA'oods  adwineed  ;  mon  stock  xvere  recently  listed  on 
Nation, al  Breweries  a  further  2Vi:jthe  Montreal  Curb. 

Penmans  Aloorc  Torp.  gained  .  -pj,g  annual  meeting  of  sharehold- 


t.f'rpsf.'?  in  Milwaiik#'^,  \Vij»ronj«in.  In|i 

('.•S  .\  .  and  slated  In  b^'  for  tho  mnnn-  B.C.  Oilfields,  prpf 
frtotnro  of  boor  rases.  Tb«*  Carpon-  Can.  Invest.  Fund 
trr-fiixon  L'ompany,  Hlind  Tviv^r,  On-  DMfj 

lario.  i<*  stalrd  lo  hr  fillinc  an  order  J 

for  199  carloads  of  tho  lumber. 


In  This  Issue 


Diviilenils  Rrsumeil 
•Amt.  Paid  Prev. 

Amt. 

SrdC.G.I.Truit  10c  Apr.  1  6c 

Extra  Dlvldenda 

.Amt. 

MclntjreMinc*  cap.  .  25c 


FIRST  MORTGAGE  BOND.S 


New  ATork  Feels  Conference  will 

Help  Silver . 

Southern  Canada,  B.  C.  Power; 
Other  Ctilitic.s . 


winter  has  been  ample  for  ihe  ger-  other  Ctilitic.s 

mination  at^  early  growth.  A  ’Aarm  Affecting  Lak 

rain  now  however,  would  he  wel-  g, 

®®"’.®'  ,  .  ,  .  11  •  Bond  .«hare  in  the  General  Ala  r- 

Liberal  showers  have  fallen  in.  Adver.se 


'  Ajax  Oil  ^  G«»  rap.  2c 

I  BeldinR-Cortirelli.cow  .  *1  A' 

Can.Bronie.com  16r  M 

^  Russell  Motors*,  prpf.  $1  M 

Dividends  Passed 

Amt 


Ami. 

raid 

r?ipv. 

Amt. 

2c 

Apr.  I.S 

3c 

81 

Xfay  1 

1  75 

15r 

Ma,v  1 

31  V<* 

»I 

May  1 

1.75 

!  Gracia.  Barcelona 


tons,  and  total  receipts  arc  down  at|<^uction  of  Coupon  No.  4). 

6,776  tons  from  9.361  tons.  j  Bondholders  have  the  option  of  col 

Aggregate  ore  receipts  from  .la.n- 1 the  above  peBcta  tmerest  at  fh 

t  J  f  *  8-  Canadian  Bank  of  Commerce,  loronto.  n 

nary  to  May  7  sho)^  a  decline  of  o5  ;  Canadian  currency  al  tho  current  rate  c 


Uary  to  May  7  show  a  decline  of  55  ;  Canadian  currency 
Last  paid  per  cent.,  as  compared  with  the 'exchange  between 


Penmans  7(.i.  Aloorc  rorp,  gained  1  The  annual  meeting  of  sharehold- 1  liberal  shower.s  have  fallen  in  ,  ket  .Mlver.se . 

3"».  Tip  Top  lailor.s  1.  Canad.i  Atall- i  ^-as  held  in  Montreal  this  w'eek  I AtoitoDa  and  par  ici  a  lyigiiij  Kemi  Oppposiiion  to  Alani- 

ing  21,4.  Goodyear  Tire  common  7,  |  proceedings  were  entirely  rou-  the  south-western  region  where,,  ,ob;.,  Ta.x . 

and  Rogers- Alniestic  %.  i  tinp  drought  has  been  encountered  diir- i  0,01 


“  Cmw^'NPStV.«'2  Coal,  rap.;  *l  SS  Dp"',  't  32  I  ®‘!*"®  P®^*®^  ®^  ’®.*^  year  being  dovTI 
Dorn.  Fdries*  Strel,  prpf.  1  ,60  Der.  1/32  fll.hO'  tOUS  from  166,6o0  tons. 


and  Rogers- Ala jestic  •'’4.  j  fjQg 

Further  sharp  gains  were  regisicr- j 
ed  by  the  weighted  index  figures  of] 

The  Tlnanrial  Times  for  both  Tor-i 


>.  T.  Opinioiis. 

Both  Fitch  and  “The  Trader" 


ing  the  past  (wo  years.  Good  rains 
[have  also  fallen  over  most  of  Saskat¬ 
chewan  and  the  whole  of  Alberta, 


EzBtern  Dairies,  prof 
Lindsay,  r.  W.,  pref 
McKinnon  Steel  Corp..  Ist 
pref  .  . 

Kat.  Grocers,  2nd  pref 


Gold  (’liuj.se  Still  Subject  of  |  Kat.  Grorprp,  2n<l  prp( 

Much  Speculation .  3  j  Thayers  Ltd.,  l»t  prrf 

UtilKie.s  Lose  Appeal  (o  (ho  i - 

Privy  Coiineil .  4  /\minP  1  Fit /b 


onto  and  Alontreal  markets,  the  for-  improving  moisture  conditions  mate- j  pg,  pums  Speaks  His  Alind  on 


mer  being  up  .5.4  points  at  53.9.  and 
(he  latter  1..3  points  at  3.3.  Daily 


lion.  Tile  Fitch  Service  believe  that 
"iindei  cover  ot  scattered  speculative 


rially. 

AVheat  seeding  is  virtually  com- 


rend  of  the  weighted  index  figures  I  ^jj^gplgj.g  jj,  specialties,  concentrated  P'®*®'*.'"  and  good  pro- 


for  the  week  follows: 

rinaneial  Times  IVeighled  Index. 
Toronto  Montreal  Stagidard 
Stock  Stock  Sfk  &  Min. 
Exchange  Exchange  Exchange 


H.  B.  R . 

Cheap  .Money  Hit  Ford  of  Can¬ 
ada,  Says  President . 


Iseliing  has  been  underway  in  stan- 1  ,  ,,  .  .  c  ,  1  . - -  ........n.i., 

jriard  industrials.”  "The  Trader"  ff  the  coarse^  grains.  In  Saskalche^  AVheat  Acreage . 

points  to  artificial  manipulation  of  ’"■®"  ?®'  ''’“h  m  lb.  and  Other 

he  .speculative  machinery  and  the  Athor,™^^  Security  Items . 

ndicatioDs  that  selling  was  concen-  ®*^  '®®*'  \®®h-'  -f.-bni^  .ho  ^  il  ^®®''®®®®^  Output  of  Newsprint 

rated  and  of  better  character  than  wo!  t  or  '  '■®''  ^P'®' . 

lie  buying.  .Neither,  however,  be-  a  whole  needs  today  is  warm  weather  1  jv;o  indication  of  French  Inten- 


gress  has  been  made  in  the  sowing  I  warning  Issued  on  Liniiting 

nf  (bn  nnarsp  o’rflins  In  Sasknfrhtf>-  m-i _ x  * _  ^ 


ONTARIO  OUTPUT 
OF  GOLD  LOWER 


AVheat  Acreage 


Mav  Id  . 

48.5 

103.9 

Mav  11  . 

49.7 

31.6 

101.6 

Mav  12  . 

.->0.5 

34.1 

103.8 

Mav  13  . 

50.7 

31.4 

103.1 

.■\Iay  15  . 

49.8 

33,9 

102.3 

.May  16  . 

51.9 

31.6 

102.9 

May  17  . 

53.9 

35.0 

103.7 

1933— 

High  .  , 

53.9 

n.'.o 

10  4  r. 

IjOw  .  . 

31.9 

22.0 

76.0 

1932— 

High  .  . 

46.7 

35.8 

J 

Lew .  .  . 

27.7 

17.0 

47.7 

1  7.6  J»n,  iB,38  Cumulative  receipts  from  the  com-, 

1  fi2’3  Mar.  1,33  pany’s  mines  are  down  at  103,699 
STijc  Frb.  1/83  fODS  from  161.344  tons,  while,  re- 
oi,'®  celpts  from  other  mines  are  higher 

af  7,962  tons  as  compared  with  5,- 
306  tons.  Comparative  figures  for 
ITDIIT  **'®  foe  fh®  period  from  I 

Ilf  Ul  January  1  to  May  1  follow; 

,.Ore  receipts  in  Ion.,  at  the  ConsolidatrH 
9  Mining  and  Smelting  Company's  1  rail 

I  I  IIIWH  Ic  smelter  for  the  period  from  May  I  to  May 
, I  fjl*  2,  as  compared  with  the  corresponding 
period  of  last  year  follow: 


itnaicatioDs  that  selling  was  concen- 

I  (rated  and  of  better  character  than 

I I  lie  buying.  .Neither,  however,  be- 
jlieve  that  a  recession  wdll  carry  far. 

I  Brookmirc,  too,  arc  of  the  opinion 

.r.  ^  . .  ..  ...  .  ilhat  "tlie  rccoat  rise  in  stock  prices 

Alay  16  !  51''  31-6  102.9  j  has  amply  discounted  tlie  favourable  ^  _  Four  Out  of  Six  Economic  Fa c- 

xi-iv  IT  "  3  ’ 1  ■!3  0  103  7  i  factors,  at  least  tempornrilv”.  C^ntfirin  tn  Increase  Uiiward . 

Auy^.  .,..  9  A.  .AICB.  in  The  Annalist  adds  that  Smelters  Acquire  Optional  Con- 

Hi-’h  53.9  3.3  0  |01  6  |‘'many  issues  are  selling  for  four  or  I QX  0/1  ofOCAj  /  TCLCltflg  'ffl*  Bridge  River  .. 

Lo'w'  !  '.  31.9  22.0  76.0  j  five  times  their  earning.?  in  good  I  Hollinger  Head  Pays  Tribute 

_  I  years,  but  if  the  1922-29  level  of  com-  Toronto  Bureau  The  Financial  Times.  ]  ^  f®  1‘cderal  Action . 

High*.  .  16.7  35.8  7.3. ,3  |  modity  prices  is  to  be  reached  again  Toronto. — Increased  lax  on  slock  ^  Some  Flies  in  the  Roosevelt  In- 

Low.  .  .  27.7  17.0  47.7  i  •  there  appears  no  reason  why  tran.sactions  is  indicated  in  a  new:  'hiBo”  Ointment . 

_  I  many  stocks  should  not  evenltnilly  schedule  of  rates  introduced  by  tiie  " •t'  t'>P  United  .States  Now 

recover  to  something  approaching  provincial  government  lo  bring  the;  Headed  For?  ..  . 

Canadian  Western  Lumber  ''he  price  level  of  thoce  years. ”  Ontario  rale  into  line  with  the  Do- ! Page  of  Information  for  In- 

-r  r»  J  cu  r*  Standard  Statistics  say  that  "the  minion  government  schedule,  q’hc ;  ij'Uhscrtber.s  .... 

lo  KedUCC  onarc  Gapuai  ]  marijpt  trend  still  .qppears  definitely  now  ;>ro\dncia1  rate,  lo  be  covered  i  "'eTd-AIaking^  OpportUDiiic.s  in 

I  upward,  yet  it  appears  advisable  lo  in  a  circular  going  forward  .shortly  I  .''^Bured  Slocks  ..  . 

Toronto  Piiroau  'iho  Finan/iai  Time*.  rontintte  to  Switch  out  of  holdings  and  effective  .Itine  1st.  is  an  exact  Bains  and  Losses  Divided  nn 

Toronto  -Reduction  in  be  I’.iare  spent  likely  to  lag  in  the  fit-  duplicate  of  the  Dominion  schedule  E-xcliango.  ..  .  .. 

capital  of  t.ic  (.an.i'li.in  A  e,-  ein  sncli  as  the  steels,  heavy  client-  it.  was  learned  .at  Queen's  Park.  News  of  Aenfure.s,  Premier,  Pio- 

), umber  t  o.,  I.td..  lias  been  approx-  jpg|g  building  industries.  .\f  orcsent  the  provincial  stock  _„®®®.']^’  Bther  Alines . 

ed  liv  directors  and  a  1  According  to  the  Aloody's  Investors  ta.v  is  a.  tlie  rate  nf  3c  for  every  H  I'®  Gold  Producers,  .No.  2  — 

give  e.lfccl  lo  the  cliange  will  be  '®- j  ;^p,-virp.  ti,p  cream  i.s  off  the  jircsenf  .$ino  par  value,  wltile  the  Dominion  „  Shore . 

fore  the  shareholdei  s  at  a  special  j  ,|.|p  longer  term  tax  scales  un  to  5c  :i  .share,  based  Bencfit.s  .seen  From  Ri.se  in 

n.ecting  to  he  held  imrnedm  e  y  af- 1  deveiopmenis  on  .selling  price  of  llic  .stock  chang- ■  ®/’1’®''  -'larkcl . 

ter  me  annual  meeting  at  Toronto.,  .  favmnable  m,  b.j.,Hc  in  ibn  r-nso  n.f  .o  «ioek:"orl{l  AVlmat  Situation  Funda- 


to  permit  the  remainder  of  the  crop 
to  be  sown  as  expeditiously  as  pos¬ 
sible. 

Ontario  to  Increase 
Tax  on  Stock  Trading 

Toronto  Bureau  The  Financial  Times. 
Toronto. — Increased  tax  on  stock  , 


lion  to  Abandon  Gold . 

Europe  .Now  Buying  Gold  For 


Canadian  Western  Lumber 


i  .  .  .  there  appears  no  reason  why  transactions  is  indicated  in  a  new 
I  many  stocks  should  not  event uully  L«:.hedule  of  rates  introduced  by  the 
recover  to  something  approaching  provincial  government  lo  bring  the 


the  price  level  of  thoce  years. ” 


Ontario  rale  into  line  willi  the  Do- 


Canadian  currency  at  th**  current  rate  c( 
exchange  between  Madrid  and  Toront 
for  the  dav  upon  which  such  coupon 
are  presented  for  payment. 

DATF.D  this  19th  day  of  Vlay.  tOT). 
For 

BAHCFLO^A  TRACTIOX,  MGHT  A 
POWER  COMPAXY,  lilMITED. 

H.  H.  MERRY*  Secretary. 


CANADIAN  COTTONS, 
LIMITED 


r  «...  .  •  .  -Notice  i,s  hereby  given  that  a 

-)  33^681)801  Against  34^059,"  -  —  Quarterly  Dividend  of  One  and  a  Half 

,  248  In  March  The’igKreVatVrecmp.s  foVhm  P®.'  Cent.  (1 1/2%)  ha.s  been  declared 

^  _ _  from  January  1  lo  May  7  offers  the  fol-  0^^  Ine  Preferred  Shares  of  this  Coni- 

•r  *  t>  TU  f  •  I  -r-  lowing  comparison  with  the  same  period  pany,  payable  Iho  4th  dav'  of  ^Tulv, 

«  Toronto  Bureau  Th.  F.„.„c..l  Time..  U.t  year  (in  ton.)  :  1933.  to  Shareholders  of  record  at 

nH^in’^'thi^nri^HnpHon  of  ^n'nfsrio  ffolH  Company's  mines  ....  10).fi91  161,144  f'lose  of  htlsinCSS  on  the  17th  day  of 

6  cd  in  the  production  of  Ontario  gold  other  mlines .  7,962  5,i06  June,  19.3.3. 

mines  for  the  month  of  April  as  -  -  j,  0,^^^ 

7  compared  with  .March:  the  figures  Tola .  in.66i  i66,65o  Hrnw  \f  watssciv 

I  however  are  higher  than  those  of  "  ~~~  ‘  '  ipm  otarv 

7 1  eitlier  January  or  February.  Total  C.4NAt)I.i\  TEXAS  I’RODl't'ER.S.  .Montreal  Alay  16lh  1933  ^ 

mitpiut  for  the  period  was  valued  at  Toronto.—  Following  is  the  pro-  ’ 

7 ,  $3,681,801  compared  with  $4,059,-  duction  for  the  4th  quarter  of  1932 
I  248  in  March.  of  tho  three  Canadian  oil  conipan-  NOTICE  is  hereby  givem  that  the. 

S  The  number  of  mines  reporting  to  ies  producing  in  Texas  fields,  B.  A.  National  Surety  Corporation,  having 

Ihe  Ontario  Department  of  Mines  Oil.  Acme  and  Ajax  subsidiary  I  niade  the  required  deposit  and  com- 
g  on  their  production  in  April  was  17.  Chatham  Oil  Co.  Figures  are  fur-  Plied  with  the  Foreign  Insurance 
i  Tho  four  mines  in  the  northwestern  nished  by  The  Oil  &  Gas  .Tournai.  Companies  Act  nf  1932,  has  by  cerli- 
9 ;  Ontario  district,  Howey,  Parkhill,  Tulsa.  ficato  number  CSS,  dated  the  sixth 

!  Alinto  and  Moss,  showed  a  marked  The  figures  do  not  represent  all  j  day  of  MaJ'-  3333,  been  authorized  to 
9  l  ediietion  in  the  amount  of  ore  the  United  States  output  of  these  Mrainsact  the  business  of  Burglary. 

!  Irealed,  the  April  figures  being  28,-  companies,  as  each  one  has  produc- j  Forgery  nnd  Guarantee  Insurance  in 
(0  891  tons  compared  xvith  35,118  in  ers  in  the  Oklahoma  city  field  as  Ganada, 


1933,  in  Shareholders  of  record  at  / 


By  Order  of  the  Board. 

HUGH  Af.  AVATSON, 
Secretary, 


T  D  J  QL  C  *4  I !  B'andarJ  Statistics  say  that  "the  |  minion  government  schedule.  The 
lo  rCPCiUCC  onarc  l-.apuai ;  trend  still  .appears  definitely  I  now  provincial  rate,  lo  be  covered 


Alax  29i'i.  The  iiy-laxv  proxides  for 
reduction  in  the  ))ar  value  of  the  or- 
dinarx'  .shares  from  $5  lo  .82  each. 
The  purpose  of  the  rcdiiclioii  in 


'prospects  .and  enrreui,  developments  on  selling  price  of  llic  .stock  chang 
continue  favotuahle.  j  ing  hands.  in  Ihc  rase  of  a  stock  -  ''®cld  AVlmat,  Situation  l  iinda- 

Brookinire  says  tliat  in  .so  far  as  |  with  no  par  xnliic  tlte  Ontario  lax]  Sound . 

they  are  able  to  discover  there  is  I  has  been  3c  for  every  .$100  of  the  :  ' Revenues  at  l.owor  l/cxel 
not  present  the  bases  of  a  (rue  ry- 1  ainouul  involved  in  the  lransac-|  r.,„®' ‘ ' .  ■  •  .  •  ■  '  '■ 


Nexvs  of  A'enturcs,  Premier,  Pio¬ 
neer;  Other  Alines . 

The  Gold  Producers,  .No.  2  — 
I.akc  Shore . 


Coripce  Aiarkol 


March,  31,281  in  February  and  34,-  well, 

738  in  January.  The  falling-off  was 

flue  chiefly  to  slowing  down  to  op-  ' 

crations  at  Aloss  minejf  during  the  chliLm  (Aja 


117.817  1il2n.24n 


c.  H.  ALLEN. 

Chief  agent  for  Ca'nada, 
.360  Saint  James  St.,  Alontreal. 


capitalization  is  to  luing  |  plans,  laudable  as  .some  of  themarc 

.stock  into  line  xvith  a  reduction  i  jg  (pppp  -j,iy  power  to  create  new 
gix  en  effect  in  the  nexx  b.alance  sheet  ,  .i/tHitinnni  nurrh.-iKin:?  i-M-iwor  nnv. 


clical  recovery;  and  in  none  of  the  lion. 

plans,  laudable  as  .some  of  themarc.  The  Dominion  Government  stock 


of  .8  1,0.)9.:iS2 


Ihe  valuation  of 


is  tliere  any  power  to  create  new  tax  follow.s;  On  shares  selling  un- 1 
additional  purchasing  ixiwer  any-  der  $1,  1-10  of  »%  O'f  market  xaliic;  j 


where  in  the  xvoiTd  -  though  the  on  shares  selling  from  $1  to  .$3,  Ale 


limber  'iniitr  and  'ands.  rhes  "'f'' J  , „rnover  of  existing  credits  may  be  per  shatc;  on  shares  selling  from 


ing  rioxx-n.  directors  expl.iin,  "ill  j  ,e,nporarily  accelerated.  I  $5  to  825,  Ic  per  share;  on  .shares 

hntig  the  val-.ation  into  lincxvitb  y.  v.  Uell.ng  from  $23  to  $50,  2c  per 

'  nrre.1  prices  _ _  Hiiide  nnd  DHiicb.  i  share;  on  shares  selling  from  .$50  to 

—  j  Prospects  are  that  both  bond  in-  $75,  3o  per  share;  on  sh.ares  selling 

Cockshntt  rioxT,  j  terest  nnd  depreciation  charges  of  from  .$75  i,0’ $150,  4c  per  share;  on 

Hindc  and  Daucii  Paper  Co.  of  Can-  shares  soiling  over  $150,  Gc  per 
A  gradual  expansion  is  being  ex- j  ada  w-ill  be  earned  in  1933.  Reports  share.. 

perienced  in  the  foreign  and  domes- !  covering  the  first  quarter  of  the - 

tic  business  of  Cockshntt  Plow,  ac- j  year  indicate  improvement  in  earn-  wiiPSTir  I'nTn  Mr\r« 

cording  to  reports.  .Mthough  the  ings  as  compared  with  the  loss  of  si^AJESiiL  tzULi)  Jioivs. 


$5  to  $25,  Ic  per  share;  on  sliares 
selling  from  $25  to  $50,  2c  per 
share;  on  shares  selling  from  $50  to 


MAJESTIC  GOLD  AlIAES. 


for  1932  . 

Jurisdiction  .Again  to  Fore  in 

Insurance  Field . 

19.'!2  xvas  Record  A’car  forHcalil 

in  Canada  . 

Slat i.si ical  Simtmaiy  of  (he  Sc 

curity  .Alurkets  .  .  . 

Iinestnr.s’  Index. 


cording  to  reports.  .Mthough  the  ings  as  compared  with  the  loss  of 

volume  is  still  relatively  small  com-  $28,000  shoxx n  last  year.  It  is  also  Toronto — At  a  meeting  of  the  Ma- 

pared  with  the  boom  years,  the,  co\i-  understood  tliat  working  capital  po-  jestic  Gold  Mines  shareholders  held 

pany’s  improved  position  is  gratify-  sition  has  been  maintained.  recently  an  agreement  entered  into 

in.g.  Operations  of  the  box  board  ma-  by  the  directors  for  tho  sale  of  the 

At  the  end  of  its  last  fiacal  year,  chine  have  been  at  capacity  since  assets  of  the  company  to  a  Toronto 

Novembar  30,  Cock.shult  showed  in-  installation  and  the  reduction  in  op-  financial  group  was  unanimously 

ventories  slightly  in  e.xcess  of  $3,-  crating  costs  effoeferi  since  1931  has  approved.  Poxver  lias  been  granted 

000,000  xvhile  accounts  receivable  to-  been  .an  important  factor  in  the  es-  to  tho  Toronto  interests  to  disiiose 

tailed  $3,573,715.  Bank  and  other  tablislimcnt  of  a  sound  business  in  of  1.000.000  share.s  of  un-issned 

loans  aggiegated  $1,376,156.  Since  the  face  of  keen  competition.  The  treasury  stock  of  the  Alitjeslic  Gold 


board  market  ia  Great  Britain. 
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9 
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2 
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1 
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> 
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3 

Gurney  Foundry. 
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14 
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1 1 
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0 
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10 

I.ldorndo 

1  1  f’remier 

in 

God's  L.akc  G.  . 
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Granada 

1  1  Reno . 

1 1 

Gter'n*'  SiaWell 

SuHburv  Ba^in 

in 

Kfclcv  .Silver  .  . 

10  Sullivan  .... 

1 1 

Kirk.  CoM'..  . 

II  .Svlvantle  .  .  .  . 

in 

Kirk.  l-hid,..irl  n 

1  1  Swav/e-  II.. 

1  1 

1  rr  (',r,|rl  .  . 

10  Wntures 

in 

Mal.S  r1  IC  GrtIH  .  . 

10;  Waterloo  CiolrJ  , 

1 1 

Thomson  &  McKinnon 

BROKERS 
Members  of 

NEW  YORK  STOCK  EXCHANGB 

NPW  YORK  COTTON  EXCHANGE  CHICAGO  BOARD  OP  TRADS 

NEW  YORK  PRODUCE  EXCHANGB  CHICAGO  STOCK  EXCHANGB 

NEW  VORK  COFFEE  &  SUGAR  E.XatAN&B  NEW  YORK  CURB  MARKET 
COMMODITY  EXCHANGE,  INC  WINNIPEG  GRAIN  EXCHANGB 

ANNOUNCE 

the  opening  of  an  office  in  the 

ROYAL  BANK  BUILDING,  MONTREAL 

In  the  premises  presently  occupied  by 

LOGAN  &  BRYAN, 

who  have  decided  to  discontinue  their  M.oiitreal  branch. 

There  will  be  no  change  in  the  management  of  the  office,  which  will  be  in  chargo 
of  Eric  C.  Morris,  with  Clias.  de  Guise  as  Assistant. 


.1.  P.  BICKELL 


CANADIAN  PARTNERS 
ALFRED  ROGERS 


GEO.  H.  ROSS 


